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A  Complete 
Investment 
Service 

In  addition  to  afford¬ 
ing  facilities  for  the 
prompt  execution  of 
orders,  we  arc  pre¬ 
pared  to  supply 
information  and 
advice  to  investors. 


I  I  At  the  Lookout  | 

REAL  BENEFITS  OF 
PROTECTIVE  POLICY 
ARE  MADE  EVIDENT 

Movement  of  American  Indus¬ 
try  to  Canada  Recognized 
in  United  States 

BENNETT  AT  LONDON 


Haste  is  Being  Made  But  Slowly 

On  St.  Lawrence  Waterway  Project 


INDICATED  C.P.R. 

TO  EARN  ABOUT 
II  P.C.  ON  STOCK 


CANADIAN  MILLS 
MAY  BENEFIT  BY 
NEWSPRINT  CUTS 


OHaira  Barrnn  The  Klnunclnl  Time.  1  1  D  Kilt  WCDDTMT 

Ottawa.— The  New  York  State  at- .  made  it  was  received  with  applause  i  1  aVa  UW  ulvvA'  II  t  TV  Ul  IlJll  I  vUlv 

titude  Is  further  complicating  the  freely  agreed  that  it  was  •! 

. _ .  j  .  .  ...  .u  ,T  ■.  j  possible  to  hurry  along  an  agree-  \  „  ....  I  .  .  'T  '  .... 

projected  treaty  with  the  United  Figures  Presented  to  Conciliation  Advantage  Enjoyed  From  High 

States  regarding  the  SI.  l.awrence  ‘  verbally.  It  is  under-  Board  Show  Preferred  Divi-  New  York  Exchange  is 

deep  waterway  scheme  and  the  in- 1  stood  that  Hon.  W.  D!  Hei  ridge,  the  o 

terest  in  it  here  is  thereby  lessened.  Canadian  representative  at  Washing-  ***"**  Earned  m  9  Months  !  Important  Factor 

If  a  treaty  is  to  be  agreed  upon  in  ton.  has  taken  a  deep  personal  in-  r  AOWIIur'C  rtf  ec  oac  nao  UCI  P  Trt  CTARII  ITV 

time  to  lay  before  the  Canadian  Par- j  terest  in  the  huge  enterprise,  but,  tVAKIvIlvvaJ  Wr  ^0,94o,U4z  ritLir  lU  olADlLill  I 

liament  there  will  have  to  be  more  i  even  with  that,  there  has  been  much  ' -  - — 

activity  than  has  yet  been  observed,  slower  progress  up  to  now  than  had  Would  Mean  Around  $9,250,-  Belief  Expressed  That  Price  Re 


Balance  *your 

Inyeitment 

Holdings 


EARNINGS  OF  $6,946,042 


HELP  TO  STABILITY 


When  the  announcement  was  first  1  been  anticipated. 


Development  of  Imperial  Pre-  1 35  Per  Cent  Over -Subscribed 

ference  Particularly  in  Rela-  if  Of?  O  • 

lion  lo  whoat  Id  35  Per  Cent  ot  the  1  ime 


000  For  Full  Year  if  Last 
Quarter  On  Same  Level  As 
First  Three 


Pacific  Pallway 


ductions  Will  Ultimately  Re¬ 
sult  in  Restoring  Demand  and 
Eliminating  Over-capacity 

Price  niftiug  has  again  broken; 


A  great  deal  hs  being  said  at  pres- 
...  fn  the  United  States  by  both  gov- 

ndartss  oiix  nearest  ernmental  aud  business  organlza- 

ofRce.  tions  as  to  the  effect  of  the  new 

Brithsh  anti-dumping  tariff  In  In¬ 
creasing  the  activities  of  American 
branch  plants  abroad,  and  particu- 
A  F  AMEC  A  Canada.  The  Standard  Sta- 

tistics  Company  of  New  York  calls  I 
LIMITED  attention  to  the  magnitude  of  United  j 

_  ,  r .  t.,1  J ....  States  companies'  Interests  in  Can- 

i  ada.  .American  direct  Investments 

I  Tarwii*  MONTREAL  Nmr  Vark  i  lo  nearly 

I  ;  $2,000.000,000 — of  which  manufactur- 

Vaiiaau«ar  victarta  LanSan.  Eng.  ling  plants  totalled  over  $540,000,000 

— at  the  end  of  1023,  and  this  total 

I _ has  probabl.v  been  considerably  in- 

creased  as  the  re.siilt  of  the  Bennett 
tariff  provisions  already  put  Into 

. . -  -  —  - - ~~~~  effect. 

A  greatly  extended  movement  of 
C  YUD  Ap|j|  A  1*1  Aly  United  States  indufftry  to  Canada  is 

IjAI  I\  wT  ItlcA  1  Ivil  a.nticipated  during  the  next  few  years 

result  of  tariff  changes,  ac- 
a  Ii  Af^TllP  cording  to  an  analysis  by  Case  B. 

n  Illvl  vll  Howard,  of  the  New  York  Agency  of 

i  the  Canadian  Bank  of  Commerce. 
*PI*I  FI  Fl  ■  lllN\ ^  States  corporations  have  es- 

1  LlU  LlliLlV  1  IvlllJ  i  tablished  approximately  1500  branch 

_  I  plants  and  affiliates  in  Canada.  Mr. 

D  J  A  •  -.i  £  Cl  .  !  Howard  has  calculated,  and  this  re- 

rroposed  Acquisition  or  otreet  ;  presents  a  growth  of  about  800  plants 

Raflway  By  City  Hardly  !  'u  the  last  eleven  years.  A  new  fac- 

t*’'"  iti  the  situation  seen  by  Mr. 
Mentioned  m  Campaign  I  England's  so-called  5n% 

"  I  dumping  tariff,  which  may  be  taken 

NO  IMPORTANT  ISSUE  |  to  Indica'te  that  England  definitely  Is 

_  I  embarked  on  a  tariff  policy  and  that 

Wlnnlpeig  Barren  The  Financial  TtmeK  her  great  import  market  will  be  pre- 


EXPROPRIATION 
NOT  A  FACTOR  ' 
TEG  ELECTIONSI 

Proposed  Acquisition  of  Street  : 
Raflway  By  City  Hardly  j 
Mentioned  in  Campaign  j 

NO  IMPORTANT  ISSUE  I 


Confirms  Our  Claim. 

Bridgetown,  Nova  Scotia. 

November  20,  1931. 
Editor,  The  financial  Tinie.s, 
Montreal 

I  want  to  say  two  nice  things 
about  The  Einaneial  Times.  1 
get  Friday's  Times  Saturday 
at  noon,  which  is  pretty  quick 
work  and  very  satisfactory. 
But  even  better  than  that,  you 
seem  to  get  in  the  news  up  to 
the  minute  of  publication, 
which  makes  it  almost  as  good 
as  my  daily  paper. 

(Signed)  R.  J.. . . 


McGregor  gives 

OUTLINE  OF  PLAN 
ON  FARM  CREDITS 


Ottawa  Regards  Success  ^  As  ures  presented  by  the  company  tn 

Demonstration  of  Faith  in  the  conciliation  board  that  has  been 

Government  Policy  considering  the  question  of  wage  re- 

_  ^  ductions  to  the  operating  staff  by 

Cl 'c x/r Mc  Ajtffccf^-vAy  the  Eanadian  railroads.  The  figure.,?, 

OlcVtlVo  CJIN  mlooiOIN  |  which  cover  the  first  0  months  of  the 

-  i  current  year,  indicate  that  dividend.® 

To  Meet  New  Zealand’s  Trade  ' <he  preferred  stock  of  the  railwav 

Representative  at  Honolulu— ! '^  'JI  ^  »han  twice  over. 

iLi  r>  «  shown  thaV.  as  a  re.sult  of  op- 

Ihomas  Will  Not  Come  to  Ot-  erations  up  to  the  end  of  September, 
tawa  as  Bennett  Has  Gone  to  "^t  earning.®  of  the  company  show  a 
I  nnrinn  !  decrease  of  .$8,223,757.  and  net  avail- 

L,  noon  jable  for  dividends  on  preferred  and 

”  ■  '  i  ordinary  stock  was  nnlv  $6.04fi,U40 

OtlnwA  Bnrean  Th.  Financial  Tlmea|j,s  compared  with  $25.3.59.363  for  the 
Ottawa. — The  successful  flotation  |  first  3  quarters  of  1030.  Figuring 
of  the  new  domestic  loan— approx- 1  resulls  for  the  ia.'fc  quarter  of  the 
imately  35%  over-subscribed  in  35%  J!  avail- 


eam  between  m%  and  1V-%  on  Its  among  the  newsprint  producers. 

i".  r  .1  ■  and  the  feeling  here  in  circles  close 
ordinary  stock  as  a  result  of  this  industry  is  that,  arising  from 

years  operations  according  to  fig-  ;(pj.q  development,  t'anadian  mill® 
urea  presented  by  the  company  to  will  benefit  In  an  Important  way 
the  conciliation  board  that  has  been  from  increased  tonnage  by  reason 
considering  the  question  of  wage  re-  nf  the  materiel  advantage  which 
ductions  to  the  operating  staff  by  they  enjoy  in  the  considerable 
the  Canadian  railroads.  The  figure.s,  premium  on  New  York  funds  now 
which  cover  the  first  0  months  of  the  prevailing. 

current  ,\car.  indicate  that  dividend®  .According  to  advices  froni  New 


•According  to  advices  from  New 
5'nrk  the  first  move  was  taken  by 
one  nf  the  largest  American  pro¬ 
ducers.  the  Ureat  Northern  Paper 
<  o.,  whicli  announced  a  reduction 
of  *2  a  Ion  ftom  the  liitherto  pre 
vailing  price  rtf  .t57  a  Ion  delivered 
In  New  A'nrk.  It  is  slated  lierc  lhal.| 
ns  a  result  of  this  action.  (  anadian  , 
mills  will  fix  their  prices  for  10.32  j 
at  a  level  -$4  holow  that  already  pre¬ 
vailing.  making  the  contract  price! 


able  for  dividends  on  both  storks  for  Canadian  7''"''^ 


Evert  Invaatmentp  port¬ 
folio  ahould  hAvo'a  pro- 
por  dlTorslfleatton  of 
purltlos,  and  ewory  Invoator 
should  haro  a  daflndto  In- 
vaaunent  policy  to  ault  his 
own  parttoular  r«<i<ftremeats. 

We  haro  prepared  a  chart 
that  win  aestst  you  In  ar, 
rtvini'  at  a  definite  tnreet- 
ment  policy,  best  suited  to 
yeur  position. 

This  chart  will  show  Just 
what  percentage  of  yarious 
types  of  securities  you 
should  hold 

We  will  gladly  mail  a  copy 
to  Investors  without  obliga¬ 
tion 


H,  R,  BAIN  &  CO. 


Investment  Bankers 
Atlas  Bnildlnr  •  Tomato 

4delaMe  01  OB 


MERSEY  PAPER  CO. 
PLANT  MAINTAINS 
CAPACITY  OUTPUT 


of  the  time  allotted — has  given  much  fyn  jo  month  period  is  indicated  '  compared  with 

.satisfaction  In  government  circles,  gf  f,y-pr  $3,250,000.  and.  after  deduc-  *bp 'price  of  .$55  a  ton  on  the  same 
It  is  regarded  as  an  endorsation  hv  tion  nrefeVred  dividend  rpmiiromonts  I  basis  announced  by  Great  Northern 
the  investing  public  of  the  efforts  of  $.5  n3%2  aVp^  Tho  point  is  made  thal. 

which  the  administration  has  been  opo  would  he  left  available  on  the  I  should  ttie  p.  cmium  on  .New  A'ork 
making  to  bridge  the  period  of  de-  ordinary  stock,  of  which  there  is  '  *^ooris  persist  for  any  length  of  time 
pression  that  affected  this  country  $335,000,000.  or  13. 4on.no0  shares,  oiil  •  i  ot  between  lo  per  cent,  to  15  per 


the  price  of  $55  a  ton  on  the  same  '  Record  of  First  2  Years’  Opera- 

hasis  annoimced  by  Great  Norlhern  p,  ^ 

Paper.  The  point  is  made  thal.  . 

should  tile  p.cmium  on  .New  A'ork  pacity  Throughout 

funds  persist  for  any  length  of  time,  ' 

at  between  lO  per  cent,  to  15  per  ^  BUILDING  NEW  MARKET 


Winnipeg.  —  As  was  indicated  at  served  to  some  extent  for  her  family  - 

X  *1.  s  .4  1.  nations.  Mr.  Howard  ^‘stimates  Am-  WlmUneg  Bumo  The  FinanrUi 

he  outset  the  proposal  to  Pumbase  investments  in  Canada  ot  all  Winnipeg.  -  The  first  outline  of 

the  street  railway  from  the  AVinni-  Kinds  at  *3^^000,000  at  the  end 

peg  Electric  Company  here  scarcely  1930,  of  which  corporate  Investments  j  ,  ,  .  ■  , 

emerged  at  all  In  this  citYa  civic  manufacturing,  mining,  paper,  the  newly  formed  Dominion  Agricul- 

emergea  at  au  m  tnis  cuj  a  civic  utility  and  other  companies  tural  Credi'c  CorporaUon,  sponsored 

$2,048,000,000.  tj,e  railroads,  banks,  and  leading 

eluded  by  the  voting  last  1  riday,  Amnns'  tbp  Ampriran  romT^anles  r/*%ts*es^w%  •« 


in  common  with  ail  other  nations  Standing.  This  works  out  at  1U%  rent.— and  indications  are  that  it  is:  - - ; - 

AM  DADlll  /^DFBfTC  nationalities.  The  hearty  res-  but,  on  the  assumption  thal  the  last  ^  to  do  so  until  well  on  into ;  Finnariai  Timr- 

rAlllTl  vltCl/llu  ponse  to  the  call  for  an  exhibition  quarter  results  may  be  somewhat  inoxt  year,  Canadian  mills  will  be  in'  Uiverpooi.  N.S.  -  .Announcement 
of  faith  in  Canada  and  her  future  is  above  the  average  level  for  the  year,  a  better  position  to  maintain  the  .$53  is  made  by  officials  of  .Mersey  Papei 
ly  7^  vi7’li  I  II  upon  as  a  demonstration  of  by  virtue  of  seasonal  influences,  the  price  than  wiil  the  U.  S.  producers  Co.  Ltd.,  thal,  with  the  mill  bavin: 

New  l^orporanon  Will  L.oan  Up  trust  in  governmental  policy  which  earnings  for  the  full  fiscal  period  to  hold  the  higher  level.  At  the  completed  two  full  vears  of  opera 

to  $1,000  With  Minimum  ’^<11  have  an  excellent  effect  upon  may  be  on  a  somewhat  higher  scale,  existing  premium  of  around  15  Per-  month  a 

of  1120(1  trade  and  commerce  both  at  home  The  figures  presented  to  The  con-  cent,  on  the  I'.  S.  dollar  Canadian  .-.gl  _»  .oo  .on 

^  and  abroad.  "It  was  a  demonstra-  ciliation  hoard  show  lhal.  notw  ith- :  mills  would  be  netting,  on  the  $53 1  been  produced  and  shipped  from  Ibe 

o  or’  willingness  lo  ro-oper-  standing  a  saving  of  $12,000,000  due  ,  contract  price,  over  $60  a  ton  deliv-  a-  ,j,e  mill  with  *>  machines 

•  INTEREST  AT  6  P.C.  ate"  is  one  of  the  phrases  used.  to  the  reduction  of  50c^  in  the  rale  ered  In  New  York,  for  their  product;  {Operating  has  a  raTcd  c^aSy  of 


sc  uuc  ..io  t,..,aavc  u=vu.  i.s.  y  .  vuus....?,  u,  ...-.r  iii  .  iiv  irtiB  ercu  lu  i>ew  i  orn.  lor  uieir  proumo ,  operating,  has  a  rated  capacity  of 
!(■>(■**  'Of  dividend  paid  on  the  ordinary  with  a  premium  of  10  per  cent.,  they  250  tons  dailv.  these  figures  would 

WiBnipce  Burmio  The  Fiaaiiriai  Times.  Xational  Service  I.oan !  ^  deficit  of  $6,508,406  was  would  still  have  an  advantage  of  indicate,  allowing  some  little  time 

Winnipeg.  —  The  first  outline  of  over,  so  far  as  the  government  is  j  shown  for  the  9  months  aPrer  pay-  between  $5  and  $5.50  a  ton.  for  Ihe  machine.®  to  attain  their  full 

the  course  that  would  be  taken  ay  concerned,  and  the  Prime  Minister  j  ^.11^  estimated  From  sources  in  close  touch  with  efficiency,  that  capacitv  operations 

the  newly  formed  Dominion  Agricul-  »^ay  in  England,  there  is  lit'tle  of  T"®/ Pacific  Railwa.v  would  fhe  industry  The  Financial  Times  have  been  maintained  almost  with 
tural  Uredi'f  rnrnoration  ®iinn«wTreil  taoiedlate  political  concern  save  $-.500,000  and  understands  that  no  surprise  or  out  Interruption  throughout  the  2 

,  J  ^  1  ’  J  forthcoming  parley  at  Honolulu  53,000,000  (rom  the  proposed  wage  undue  nervousness  is  felt  by  news- 1  year  period,  which  has  hce.n  marked 

py  we  railroads,  banks,  and  leading  between  Hon.  H.  H.  Stevens  and  a  'W'ere  recommended  In  print  executives  over  the  new  de- 1  liy  a  steady  deeline  In  consiinipliou 

Eastern  industrial  organizations,  m  representative  of  th*  New  Zealand  velopraenf;  on  the  contrary,  as  a  i  of  newsprint  on  this  continen’r.  w  itli 

Government,  looking  to  me  making  conciliation  board.  result  ot  the  advantage  enjoyed  by 'most  of  the  larger  producers  in  tin* 

J  \  conve^on  of  abrade  treaty  ibetween  the  two  the  Canadian  mills  on  the  exchange ;  industry  more  recently  operating 

Manitoba  dair^en  by  His  Hon  Lt.  countries.  The  Minister  nf  Trade  IMTCDILT  A  TIAV  A  f  Lsitiiation,  such  a  move  was  looked  !  their  mills  at  50%.  or  leys,  of  full 

*ind  Commerce  expects  to  leave  for  Jll  irKll/lllllllAL  i  as  a  natural  eorollar.v,  and  one  i  capacity, 

een  elect^  president,  of  the  organ-  Pacific  about  December  in  and  |  that  will  react,  more  to  the  benefit  I  Another  interesting  aiiununrenietit 

be  accompaJlied  by  William  Gil-'  MAV  DC  CAf^T/lD  Canadian  i.rndiicers  than  other- 1  Is  that  the  company  lias  built  up 

nn!thi®p\  d  strict  Christ  as  w'ell  as  his  private  .score- ,  IflA  I  DL  rALlUK  ' Report.®  that  the,  cuts  tn  con- 1  new  market  for  its  production  In  if 

tPP^  of  tary,  Karl  Chamberlan.  Mr.  Gilchrist  i  *  tract  prices  will  hurry  along  nego- !  recent  Invasion  of  the  Briti.sh  A\>,<. 

formed,  his  honor  stied,  to  paL  7^®  ^ith  Premier  Bennett  at  the,  PACIFIC  MFRCFR  which"  goThrS 

Incjillv  on  thft  reniieKts  for  loan®  Imperial  Conference  a  year  ago  and  ,  1  flvll  iv  IfliillULll  a  consolidation  of  newsprint  inter-  wnicn  go  thioiigli  New  A  ork  liave  loi 

locally  ou  rue  requesis  lor  loans,  os  .  rea-ardert  as  ono  nf  the  Ipartino  '  i  est®  in  Canada  are  not  iriven  much  yet  reached  nniahlc  prnpurf ions,  Iiii'i 

much  Of  the  livestock  as  possible  js  regaraea  as  one  or  tne  ieaain._.  _  - -  ,  e.si.®  m  canana  are  not  given  niuen  :  u  ^  ,  thin  i~h  ump  ii  w  in 

‘A'f"-'- “O'* 7“  »■>  p»«- 

to'b«y\'nF^UfihflJrtced%wk'atVut-  ''bPoider  wbo  bas  spent  about  twenty  sible  Acquiailion  of  Crown  only  In  the  rniliryo  siaae.  eannot  in  Ms  rtevelopnieiil 

^.rs^t.  Jbe^Iteparttneo,  o,  Trade  .  ZdU.rb.ch  e^PMnt.ed  on  P.„  T,  .."Zre't  .rdr,;,:";:',, 

but  lor  tbo  purchaw  or  slock  only.  j ””''"“TbePi»"»ciel  Tone,  prrnpn  pAPNIMrC  !'r\n'drc''«'t77V'''''bc"rt'7.'''ih,M' r.7^ 

Applications  would  be  considereo  f^^w  Z.ea  ^  ‘iw  Vancouver,  —  Although  there  is  1\lLUIiU  LnlXllirill J  :  fir.st  full  vear  of  operation.®,  the  I'l.'.n 

from  farmers  up  to  $l,Ono  per  Indi-  to  eonelude  o  her  agiee-j^^^,,  Hkelihood  of  anv  of  the  Brit-  MjraiMiMilW  was  earned  with 

vndual  for  the  purchase  of  cattle,  and  ments  shortly  with  various  smaller  ,  Columbia  pulp  and  paper  mills:  DDAVIIUriAl  TI  AQQ  ^  sufficient  margin,  alter  cen-roir 

the  minimum  loan  to  any  buyer  as  ‘lie  Wawaiian  ,  j,eing  included  in  the  super-merger  iKUYlnlLIAL  bLAuU  dcprecia'i ion,  lo  have  pai.l  ftill  .In  i 

would  be  $21)0.  The  purchaser  would  and  Fiji  Islands.  Canada  has  been  I  being  discussed  in  eastern  Can-!  .lend®  on  the  preferred  stock  of  the 

be  required  to  have  20%  of  the  pur-  an  cxcedlent  purchaser  ’’J  ’h®  P^-  ada,  rumors  have  been  eurren't  re-  g  ,  ..  irUT  D  i  w  companv.  this  in  a  vear  when  the  ohi 

chase  price  In  cash,  but  in  the  eveut  ducts  of  these  islands  and  Mr.  Sfnv-  cently  to  the  effect  that  frown-Zel- |  Sales  At  Highest  Peak  bince  Une  companies  were  hemg  foi red  to 

nf  him  not  having  this  amount,  it  was  it  is  possible  to  develop  ,prf,g^j,  f  orporat ion  would  probahlv  '  1923,  and  Profits  at  omit  preferred  dividends,  and.  m 

possible  security  might  be  taken  on  the  sales  of  Canadian  Products  t,p  gji^orhed  in  a  consolidation  with  :  Hiirh  I  evel  some  rases  hnn.l  infeie  .i.  -ine  to 

nther  stork  which  he  possessed  that  ^5,77'  eastern  interests  before  verv  long.  serious  contraction  In  c.ii'itncs  it 

were  entirely  free  from  encumbran-  rhe  vi.sit  to  Honolulu  will  pro-  Crown-Zellerhacli  is  one  'of  the  -  is  pointed  out  too  timt  ihese  rcsnlir. 

3es.  Intere.s't  is  to  be  charged  at  6%.  vide  on  the  voyage  a  much  needed  yfrmigest  newsprint  organizations  on  Provincial  Glass  (  o..  I.lmircd,  wp,p  jH.pipved  ilespifc  cxMaordlnarv 

;he  governer  stated.  Repaj-ments.  rest  for  Air.  Stevens  At  the  he-  ,i,e  Pacific  rnas'f.  with  head  offices  f^rrmed  last  >ear  .as  a  rcorgaiiiza  spi,,„g  px,,pnse  involvcrl  in  biiililinz 

were  to  be  made  on  the  basis  of  30%  ginning  of  fhe  year  he  was  serf-  t^gn  Francisco  During  the  last  ^'"n  of  Perfertion  Glass  Co.,  lias,  ac  markets  for  the  compam  s  pio 

lue  October  1  the  first  year,  30%  ously  ill  and  his  period  of  convai-  five  rears  it  has  rapidly  expanded  curding  to  officials,  enjoyed  iip  to  gnioiig-  N.  .'-t.  pnhlislici  ® 

Detober  1  the  second  year,  and  40%  esrence  w-as  spent  in  parliament  and  when  Crown  Willamette  an.i  the  date  this  tear  the  greatest  volume  ,  ”  \ 


for  Ihe  machine.®  to  attain  their  full 


Vo  e!fndiLt«  VoWted  ra,  American  companies  ^Wn  industrial  organizations,  m  venreVentat^  of  the  New  ZealLd  the  majority  report  brought  down  by 

,  o  candid  te  pr  J  ^  ,  ‘  _  .  with  plants  in  Canada,  listed  by  jtj  general  plan  of  operations  was  the  conciliation  board. 


iew.yX  the  t.=,.e  Za  (  anada.  iisted  oy  it,  general  plan  of  operations  was 

icy,  largely  ^ecause  the  issue  had  standard  StatisUcs,  are  the  follow-  presented  here  to  a  convenUon  of 


Government,  looking  to  tne  making 

not  assumed  definite  shape  at  the  I  'hw'^  iT  treaty  ibetween  the  tw  o  ; 

city  hall,  and  la  the  numerous  cam-  lA  Canada  and  England:— American  Governor  J  D  McGregor  who  has  countries.  The  Minister  nf  Trade 

paign  speeches  the  question  was  '  ran.  Kendlx  Aviation,  Burroughs  Add.  been  elected  p;esldent  of  the  organ-  fuf  neLmh‘'’“  m 

scarcely  ever  raised.  I  Machine,  Chic.  PneumaOc  Tool  Chrys-  j^gtion.  Operations  will  be  confined  ho  icenmn^w la  r  i  I  llfl  I  V  DP  PI  PTAH 

With  the  exception  of  perhaps  fhe  ;  ler.  Coca  Cola,  Colgate-Paim-Peet.  entirely  to  the  financing  of  livestock  ^®  by  William  (,il- ,  MAy  UL  UApTHD 

economy  theme  the  elecGon  was!  Drug.  Inc..  Firestone.  Foster  Wheeler,  purchases.  Small  district  commit-  ®brist  as  well  as  his  priva^  secre- |  1TI/b  1  ULl  1/lvlVrlt 

fought  wdth  no  outstanding  Issues  ,  Geneiat  Electric,  General  Motors,  responsible  citizens  will  be  chamberlan.  Mr.  Gilchrist  niPIPIP  UPHAPn 

placed  before  the  voters.  In- i  tToodrich.  Goodyear,  Tiiternational  formed,  his  honor  stated,  to  pass  with  Premier  Bennett  at  the,  UAI  IL||  IHL|J|  LIJ 

terest  was  keenly  maintained,  how-  Match,  Irving  Air  Chute,  Kelsey-  locally  on  the  requests  for  loans.  As  J^^aperial  Conference  a  year  aeo  and  ,  A  ilvAl  iv  IfilillUlill 

ever,  owing  largely  to  the  personal  Hayes  'Wheel,  Tiehn  &  Fink,  Mergen-  ju^-ch  of  the  livestock  as  possible  s-®  one  of  the  leadin?  ,  - - 

element  supplied  by  the  candidates  thaler  L!no,  National  Biscuit,  NaUonai  ^©uld  be  bought  locally,  and  it  was  government  Pepo|.|5  Coast  Indicate  Pos- 

end  by  the  unusually  large  number  Dairj%  Otis  Elevator,  Proctor  &  Gam-  inten'don  of  the  corporation  He  is  a  former  newspaper ,  i  n  ^ 

who  sought  seats  on  the  city  coun-  (Continued  on  Page  71  to  buy  any  high-priced  stock  at  out-  reporter  who  has  spent  about  twenty  sible  Acquisition  of  Crown 


INTERNATIONAL 


w-ho  sought  seats  on  the  city  coun¬ 
cil  and  on  the  school  board. 

As  was  anticipated  the  victory  of 
Mayor  Ralph  H.  AYebb  was  decisive, 
although  Its  sweeping  nature  was  a 
surprise  to  the  mayor’s  own  sup¬ 
porters.  When  the  results  were  an¬ 
nounced  It  was  found  that  he  had 
established  a  clear  majority  of  IS,- 
.562  over  the  other  four  aspirants  to 
the  office.  His  majority  over  Theo¬ 
dore  A.  Hunt,  K.C.,  his  nearest  com¬ 
petitor  was  some  28.000.  Mr.  Hunt 
was  the  former  Winnipeg  city  soli¬ 
citor. 

Labor  Loses  Dfore  (Ground. 

T.  R.  Deacon,  a  former  mayor 


McCOLL  ENJOYING 
GOOD  OPERATIONS 


Business  and  Contraction 
in  Expenditures 


to  buy  any  high-priced  stock  at  out-  r^porve'-  w^uo  nas  spent  aaoui  iwemy 
side  sources.  lyians  would  not  be  Years  In  the  Department  of  Trade 
made  to  pay  debts  already  Incurred  commerce. 


Zellerbach 


but  for  the  purchase  of  stock  only.  making  a  trade  agreement  i  \  Bur^nu  The  Financial  Time* 

Applications  would  be  considered  Zealand,  5Ir.  Stevens  i  Vancouver.  —  .Although  there  is 

from  farmers  up  to  $l,Ono  per  indi-  hoP®s  to  eonclud^e  other  agi-ee-  j  ijKeiihood  of  anv  of  the  Brlf- 

vndual  for  the  purchase  of  cattle,  and  ments  shortly  -nit h  various  smali-u  i  jgj,  Columbia  pulp  and  paper  mills 
the  minimum  loan  to  any  buyer  ‘‘'’’I®*!’.®®’  the  Hawaiian ,  j,ejng  included  in  the  super-merger 


-  .  would  be  $2(>0.  The  purchaser  would  and  Fiji  Islands.  Canada  has  been  I 

Results  to  Date  Reflect  Growing!  be  required  to  have  20%  of  the  pur-  ^n  cxcejlent  purchaser  of  the  pro-  ,  g^g  rumors  have  been  eurren't  re- 


ehase  price  In  cash,  but  in  the  event  ducts  of  these  islands  and  Mr.  Sfev-  ppnfjr  to  the  effect  that  Grown-Zel- 
of  him  not  having  this  amount,  it  was  ®®s  thinks  it  is  possible  to  develop  ipphach  <  orporation  would  probably 
possible  security  might  be  taken  on  the  sales  of  Can.idian  products  t,p  absorbed  in  a  consolidation  with 


(Continued  on  Page  7) 

RECORD  EARNINGS 
PROVINCIAL  GLASS 

Sales  At  Highest  Peak  Since 
1923,  and  Profits  at 
High  Level 


- -  ,  „  other  stork  which  he  possessed  that  there.  eastern  interests  before  verv  long.  "  ^ 

Wblle  the  eensumption  of  gasoline,  xv-ere  entirely  free  from  encumbran-  The  vi.sit  to  Honolulu  will  pro-  Crown-Zellerhach  is  one  of  the  - 

like  most  other  products,  is  affect-  ces.  Intere.s't  is  to  be  charged  at  6%,  vide  on  the  voyage  a  much  needed  strongest  newsprint  organizations  on  Provincial  Glass  Co..  I.lniitcd, 
ed  by  the  business  depression  and  the  governer  stated.  Repajments.  rest  for  51r.  Stevens  At  the  lie-  (be  Pacific  rnas'f.  with  liead  offices  farmed  l.nst  .'car  .ts  a  icnrgaiiiza 
the  margin  of  profit  is  relatively  were  to  be  made  on  the  basis  of  30%  ginning  of  the  year  he  was  serf-  jg  tjgg  Francisco  During  the  last  Pcrfcclion  Glass  Co.,  lias,  ac 


1.  K.  i^eacon,  a  loraer  mayor  gnjg]]  jg  view  of  the  condition  of  due  October  1  the  first  year,  30%  ously  ill  and  his  period  of  convai-  fjx-p  years  it  lias  rapidly  expanded 
nd  president  of  the  Manitoba  overproduction  In  the  petroleum  In-  October  1  the  second  year,  and  40%  esrence  was  spent  in  parliament  [  gnd  when  Crown  M  illaraette  and  the  ,  ' 


Bridge  and  Iron  Works  here,  was  The  Financial  Times  under-  October  1  the  third  year.'  In  the  and  in  his  busy  office  He  has  put  Zellerbach  Corporation  Joined  forces  sales  since  1023.  Net  profii.® 

generally  regarded  as  the  mayors  g^guds  that  tho  McColl-Frontenao  is  event  of  loans  being  made  after  the  In  an  enormous  amount  of  hard,  about  two  years  ago  two  of  tlie  lar-  '  f''**'  >>u'e  tmen  tlic  hii;li 

most  dangerous  oppement.  He  was  maKing  a  very  satisfactory  showing.  1st  of  July  in  any  year,  no  payment  work  which  has  resulted  In  pro- 1  jrpsf  newsprint  producers  i:i  the  I '’sf  i®  *•”’  hi'^lori  of  tlie  company, 

^e  nominee  of  the  Civic  Progress  jjjjg  jg  ^ue  not  only  to  the  volume  would  be  expected  until  a  year  from  noiinced  activity  in  several  dlrec-  j  western  states  were  combined  'I'he  !  R  is  staled 

A88oa_aGon^.un.der^  vvlmse  aimpic^s  business  being  done,  but  because  the  1st  of  October  following.  tions  of  the  nation's  business.  I  merger  incidentally  brought  into  the  ,  Despite  keen  competition.  Gic 


I  ol.  We  b  ran  as.  yeai,  but  the  expenditures  on  new  facilities  are  H.  O.  Powell,  formerly  manager  of  *  v  ¥  new  lineup  the  Pacific '^Mills,  idd.,  '  company  has  been  fnrtim.iie  in  oh- ;  r,f  «xpsuni  ilnring  Kc|iit<niticr,  a 

mayors  personal!  t.  earnestness  egvfgijed  and  the  benefit  of  such  the  Weybiim  Security  bank,  is  vice-  'piie  cancellation  nf  The  propo.ved  operating  a  250-tnn  plant  at  Ocean  ,  taining  more  liian  Its  share  nf  biisi  '  comparcil  with  tlm  same  mnniiilH® 

and  genemi  goon  i  iiowsnip  vvere  investments  made  in  the  earlier  president  and  general  manager  of  the  visit  of  Rt.  Hon.  J.  D.  Thomas  to  Falls,  B.C..  which  for  some  years  !  ness  offered  during  the  vear.  and  j  year,  slinwn  in  a  rcpori  nf  Gm  Dn 

factois  vvnicn  were  no  auequaey  stages  of  the  company's  development  Agricultural  Credit  rorpor^ion.  Canada  was  not  unexpected  in  view  had  been  operated  and  controlled  by  '  contrary  to  reports  lu  sonic  direc- j  niinif)n  Btircaii  nf  Staiisiics.  mdi 

appraised  tn  tne  forecasts.  i  ne  are  now  being  enjoyed.  Headquarters  are  at  presen'r  at  Wey-  decision  of  ''Tr.  Bennett  to  Crown  Willainelte.  i  tions.  prices  have  in  nn  instance  j  cates  an  tiniu ovement  in  opera 

mayors  e  tort.®  o  mitigate  tne  iin-  During  the  revival  of  Interest  in  burn,  hut  will  later  be  established  forego  his  trip  to  Ihi  Mediterranean  -And  now  a  further  amalgamatiou  ,  been  cut  to  a  point  which  "oiild  tton®  for  G,\  psiiin.  l/iinc  and  Ala 

emplo^ent  ®  ®?  jT®"  the  (Canadian  market  a  couple  of  Regina.  gn^  instead  spend  his  holiday  lu  appears  to  he  in  sight.  The  eastern  |  make  business  iinprofitaldc.  I  bastinc  Officials  of  the  conipan: 

sponsi  ie  tor  tne  sunsian  la  lanor  ^g^Ks  ago  there  was  considerable  '  Ixindon  debating  tnose  very  matters  interests  have  so  far  not  been  naiu- !  i- - 1:  this  iveck  announced  ilie  succcssfn 

'  tti^,  buying  of  fhe  stock,  which  moved  Oninf^  /ir  Trt»nt  Cn  which  Mr.  Thomas  expected  to  dis-  ed.  al’rhough  there  have  been  rumors  ,  Index  on  Back  Page  |  development  of  a  new  line  of  pro 

nf  the  in*tvfo  W?n"  “P  above  the  pegged  price.  It  Is  *  cuss  at  Ottawa.  An  effort  is  now  he-  Involving  International  Paper  in  the  ^  _ dm-tmn  by  the  researcl.  ilepgr'ment 

ruv  rowlcii  enn+inoe^^^  under.stood  that  the  market  WHS  Well  LomS  JSond  interest  ing  made  to  hasten  the  Imperial  proposed  new  setup.  International  ; _ _ _j -  „j - - 

irL  inwarHimn/lAncv  Cleared  up  BJid  the  advance  would  _  Economic  Conference,  and  cabled  has  been  talked  about  in  coast  eir-  I 

.■  J  ^  '*  iT  *  probably  bav^e  continued  under  more  Accordlnc  to  Information  obtained  newspaper  despatches  Indicate  that  (o**  some  time  as  a  probable' 

(Cemtmued  on  Page  4)  favorable  conditions.  hv  The  ^ Lancia  1'T[mcs  Ouinte  and  <^*3  may  he  done.  The  tentative  en^y  into  the  Pacific  seaboard  news- 

- - - - ; - - TreJt  vSrey  PowJrc^^^^  ‘late  wa.®  in  July  next  and  It  1.®  now  print  field.^  For^some  Gme  Interna-  !  ^ 

I  '  ""  I  now  earning  Us  bond  Interest  and  thought  It  may  take  place  at  Easter,  tional  controlled  an  oiyuon  on  the 

Ii  ||  is  able  to  show  a  small  surplus  bal-  Tf  s®.  the  Canadian  Parliament  will  properties  of  the  Canadian  I orest  | 


expenditures  on  new  facilities  are 


Improved  Operations 
For  Gypsum  Lime  Co. 


j  new  lineup  the  Pacific  Mills,  iud.,  .  rornpany  has  been  fnrtiin.iie  in  ob- |  nf  };\psuni  iliiring  Kepienitier,  a-- 

Tiie  raucellation  nf  the  propo.xed  operating  a  250-tnn  plant  at  Ocean  ,  taining  more  Ilian  Its  share  of  biisi  (■nmparcil  with  the  same  iminiiilast 

visit  of  Rt.  Hon.  J.  U.  Thomas  to  Falls,  B.C..  which  for  some  years  !  ness  offered  iliiring  the  ve.ar.  and  |  year,  sliowii  in  a  rcpori  of  Gie  I >o 


factors  which  were  not  adequately 

appraised  in  the  forecasts.  The  |  g^.^  bein  '  enjoved  Headquarters  are  at  presenr  at  wey- 

mayor’s  effort.®  to  mitigate  the  un-  mterest  in  hum.  hut  will  later  be  csUblished 

emplo^ent  situation  were  also  re-  cangdian  market  a  couple  of  at  Regina. 

sponsible  for  the  subslantial  labor  g^^  ^g^  ggggiderable  - 

vote  ^hich  ims  accorded  him.  ^  Htlintt*  <6-  Trt»nt  Cn 

J,ehor  which  at  one  time  con-  „„  ai,„ve  tho  nee-ed  nrire  it  i®  «  i  rent 

trolled  half  of  the  seaU  in  the  Win-  ,®  P®?*  ^  ' ,  "  „  tnkoraek 

mpeg  City  Council  conUnued  on  Its  ^'®'!  tumS  tSond  interest 

.nurse  toward  Imnotenev  the  elec-  ®'ear®d  up  and  the  advance  would  - 

tn  +•  J  ^  T>  ’  >v  probably  hav’e  continued  under  more  According  to  Information  obtained 

(Cemtmued  on  Page  4)  favorable  condition.®.  ^ 


vote  which  was  accorded  him. 

J.ahor  which  at  one  time  con¬ 
trolled  half  of  the  Be.-iAs  in  the  Win- 


rourse  toward  Impotency,  the  elec- 
(Continued  on  Page  4) 


Quinte  &  Trent  Co.  j 
Earns  Bond  Interest  ] 


Index  on  Back  Page 


stance  j  , -gigs  ail  tiiiiu ovement  in  opera 
vvniild  lions  for  Gv  psiiin.  l/iinc  and  Ala 
!  liastine  Officials  of  the  conipan.' 

- 1 1  'hi®  week  announced  llic  successful 

j  dev eloprnenf  of  a  new  line  of  ioo 
_ diiction  Ivy  the  rescarclt  department 


Canadian 

Investment 

Securities 

V 

GOVERNMENT 
MUNICIPAL 
PUBLIC  UTILITIES 
INDUSTRIAL 

We  invite  your  enquiries 

Nesbitt,  Thomson 

and  Company  Limited 
355  St#  James  Street  West,  MONTREAL'  j 

^nebee  (Htawa  Toronto  Hamilton  London,  Oat. 
mnnlpec  Saskatoon  Calgary  Victoria  Vancouvor 

851-FT _ j 


earning  Us  bond  interest  and  thought  It  may  take  place  at  Easter,  tional  controlled  an  oiyuon  on  the 
lie  to  show  a  small  surplus  bal-  s®-  the  Canadian  Parliament  will  properties  of  the  Canadian  I" <^681 

This  iretlSy  one  favor-  n®  doubt  meet  early  In  January.  Products.  Ltd.,  at  Beaver  Cove.  B.C.. 
.  inis  18  eviaenuy  one  ravor  ^  - ,  j"  but  this  was  allowed  to  lapse.  Hnw- 


SipemS°^a®?^  oSbeT  ^  oT  thl  There^  is  no'th'in?  arpr%S‘'tmmi  ever,  the  merger  such  as  rumored  ; 
^Siord  S  mni  o7  the  cln!  would  Indicate  the  necessity  for  a  would  bring  International  Into  the 

aHian  Piitnwood  Limited  a  Unit  of  very  long  session,  and  much  can  be  lacitic  pRuire.  ,  .  ,  , 

aatan  Fuipwooa  Mraueu,  a  unii  oi  oav#  7v  Meanwhile  a  new  price  list  1.®  in 

its  parent  organization.  (Continued  on  Page  7.) 

effective  'at  the  first  of  the  year,  re- 
presents  a  drop  of  $8  a  ton  from  the 
present  price  of  $58,  which  was  es- 
'  tablished  about  a  year  ago.  Tlie 

_  ,  J  *»  •  price,  which  makes  the  Pacific  j 

List  and  Keviov  coast  llie  lowest  priced  newsprint  | 

field  on  the  continent,  is  said  to  have  i 
been  dictated  by  the  recent  competi-  i 
i-t.  f  n .  I  1  ♦ion  of  Swedish  newsprint  on  this  I 

DC  plCftSCu  to  lOrwarn  OTI  coast.  .About  50,000  tons  of  Swedish 

ly  of  our  new  Bond  Lkit  and  newsprint  has  been  sold  on  this  coast 

aviPW  This  nfFer-  during  the  past  year  aud  has  been  ^ 

BView.  iniS  incmoes  oner  purchased  chiefly  by  newspapers. 

ladian  gOTemment  and  high  in  southern  California.  Entry  of  this  I 

l«nftl  bonds  and  a  rcviPW  of  newsprint  has  created  a  somewhat  i 

iClpai  DOnas  ana  a  review  disturbing  condition  in  the  industry. 

Factors  affecting  the  current  Need  for  development  of  export  out- 

.,1  'Pls  lius  hccomo  iill  tlio  uioro  neccs-  I 

id  economic  outlook.  sary  as  a  result  of  tliis  situa'iion,  and 

more  dependence  is  being  placed  on 
Australia.  New  Zealand,  the  Orient  j 

gundy  &  Company  I  I  and  South  America.  | 

V.  Powell  River  Companv.  which  is 

*^*™***®  ;  said  to  have  taken  the  initiative  lu  ' 

Montreal  Winnipeg  setting  the  new  price,  still  remains  j 

,  I  J  tr  one  of  the  most  powerful  indepen- 

New  Aork  l.ondon.  Eng.  gp^pgprjnt  units  and  Is  not  like-  j 

ly  to  be  involved  in  any  of  the  pro- 
5SSS5SSSS5SS[i^SS5SSS5S3Sil  posed  mergers. 


New  Bond  List  and  Review 

We  shaJ]  be  pleased  to  forward  or 
request  copy  of  our  new  Bond  Liat  and 
Current  Review.  This  includes  oflFer- 
iags  of  Canadian  government  and  high 
grade  mimicipal  bonds  and  a  review  of 
important  factors  affecting  the  current 
financial  and  economic  outlook. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

Vane  ?r  New  York  I.ondon,  Eng. 


Security  for  Savings 

Afforded  by  Canadian  Government  Bonds 

The  highest  degree  of  safety  i.o  offered  by 
( jovemment  Bonds,  secured  by  the  credit  and 
taxing  power  of  the  Dominitin  of  Canada.  They 
form  a  considerable  proportion  of  the  re'venue- 
producing  assets  of  Banks  and  Insurance  Com¬ 
panies.  and  are  the  ba.sic  investment  of 
Trustees  and  Executors. 

Dominion  Government  and  Government -guar¬ 
anteed  Bonds  are  readily  marketable.  Present 
yields  are  the  highest  obtainable  in  many  years. 

We  shall  be  pleased  to  submit  offerings  upon 
request. 


Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay'Street 
TORONTO  2 


Montreal 
New  York 


Halifax  .Saint  John  (^ueh«c  Ottawa  Winnipeg  Vacroourer 
Charlottetown  Hamilton  Rectna  Galaarr  Edmonton  Victoria 
St.  John's,  Nlld.  New  Yoric  London.  Eng. 
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THE  FINANCIAL  TIMES.  MONTREAL  DECEMBER  4,  1931. 


The  Mme-enterarising,  forward- 
looking  spirit  which  has  been  rc- 
sponsinle  for  Canada’s  rise  to 
greatness  finds  expression  in  the 
progressive  policy  that  for  more 
than  100  years  has  kept  the  Bank 
of  Montreal  in  the  forefront  of 
Canadian  finance. 


BANK  OF  MONTREAL 

Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  S7J0, 000,000 
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Current 

Accounts 


Customers  carrying  business 
accounts  arc  given  every  as¬ 
sistance  and  attention  at  this 
Bank.  See  the  Manager  at 
any  Branch. 

DOMINION 

BANK 

Bstabliahad  1871 


7  Branches  in  London,  England  and  }^ew  'for\ 


CHAIN  LINK 

FENCE; 


For  factories,  schools,  tennis  courts, 
partitions,  manufactured  an  J 
erected  complete. 

IVritt  for  cotaloiue  and  estimata 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

II.VMILTON  TORONTO  MONTRE.\L 


.\tlantic  Sugar  Refineries 

UMITEU 

SAINT  JOHN  -  N.B. 


General  Oflices: — 483  ’NTeGILI.  STREET 
MONTREAL 


Dominion  Textile  Co  Liimited 


- MONTREAL - 

PRUE  PRODUCTS 

uhich  inclu  U 

All  linos  of  White  and  (Jrey  Cottons,  I’rint',  Shoptlnp', 
I’iiloxT  I  ottons,  Lonifolotli'.  Canihrirs,  Ducks 
liac'.  I'nills.  Drills,  (iuilts.  Dureaii  (  locrs.  Toivcls  and 
J  invclliiiir,  Yarns,  Klaiikets.  Kiips,  XHines,  Varnor 
I  alirics  aii.l  niiniproiis  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


V  Canadian  Factory  For 
Empire  Trade 

I  0\V  manufacturing  production  costs 
ill  (!ai'.ada,  in  tliis  district,  enable 
nianufacl  urers  to  rotnpctc  in  preferentially 
protrrli-d  Lm|iirc  niarkets.  Labour  conditions 
ami  supply  unsurpassed. 

I.Ot  A'l  L  IN  HIE  SOL  I  HERN  CANADA  ROWER 
INDLSTRIAL  ARE\ 

Southern  Canada  Power  Company 

Limited 


353  St.  James  St.  C& 


.Montreal,  P.Q. 


HIGHER  PROFITS 
ARE  REPORTED  BY 
S.  CANADA  POWER 

Revenue  cf  $2,355,111  Com¬ 
pares  Wilh  $2,257,421  in 
Previous  Year 

$1.09  ON  COMMON 

New  Industries  Eslabiishcd  By 
Company  and  Power  Rates 
Have  Been  Reduced — Presi¬ 
dent  Comments  on  Taxes 

Higher  profits  with  coninion  divi¬ 
dends  fully  earned  and  the  main¬ 
tenance  of  iintntcrriipted  expausion 
ill  the  face  of  r.nfavorahh'  condi¬ 
tions  is  shown  in  the  annual  re- 
port  of  Southern  l  aiiada  Dower  for 
the  fiscal  year  ended  September  30. 
.Net  earnings  applicable  to  divi¬ 
dends  are  slightly  higher  than  for 
the  preceding  year,  but  us  a  result 
of  higher  dividend  reauirenients  on 
the  preference  stork  earnings  per 
share  on  the  common  were  a  little 
lower  at  $1.09  as  compared  with 


immediately,  and  v.i'  ho[ie  that  when 
it  i.s  m  te^sar.'.  to  r.f.tL.e  ujhu.  these 
securities,  ma.kit  conditions  will 
have  improved  ro  tiiat  It  will  -  be 
pos.sible  lo  do  i-o  witlioi  (  much  loss. 

"Tbo  in.  o  i.c  iror.i  ihc.so  .'•-eciiii- 
ties  which  i;;  imli.ded  under  •.>!!« 
ccll.uuii  1.S  Itpv fiuio'  has  hern  re¬ 
duced  hy 

our  bond  in'crcsi  is  layahle 
in  New  "y drU.  we  suffered  a  charge 
of  .TIO.CIS.T.^,  ()vvin;g  to  e.vetiauge  on 
the  I'ayment  which  hecame  due  just 
at  the  end  »  f  the  year;  this  is 
shown  in  Hie  increased  interest 
charge.s  for  the  vear. 

I’ower  Ilaies  Reduced, 

"The  rate  reductions  put  into 
force  hy  your  eoinpuny  recently 
have  been  increasingly  appreciated 
by  your  customers.  The  Sc  per 
kilowatt  hour  rate  now  available 
for  residential  i>urposes  has  been 
taken  .ulvantago  of  by  a  large  num¬ 
ber  of  your  customers  and  has 
greatly  stimulated  the  use  of  la¬ 
bor  saving  appliances  and  Is  being 
useti  by  a  far  larger  number  of 
customers  than  was  the  case  last 
year. 

"From  time  to  time  as  the  in¬ 
creased  use  of  your  service  per¬ 
mits,  it  will  ho  the  policy  of  your 


company  to  still  further  reduce  the 
price  of  electricity  to  your  custom- '  expenses 
era. 

“Y'ou  will  notice  in  the  compar 
nnver  at  ji.m.  as  compareo  vvun  operating  statement  the  over 

'!  i  inf'CC.-i.sim.  hiirilpn  of  lav.dinnt, 

30,  1930. 


!  The  profit  and  loss  account 
I  shows  gross  revenues  up  at  $2,355,- 
111  from  $2,257,121  ami.  after  e.x- 
penses  of  $918.0.38.  net  revenue 
i  was  higher  at  $1,437,073  as  eoin- 
I  ared  with  $1.408. 47l  Deduction 
of  depreciation,  bond  interest  and 
bad  debts  left  net  earnings  applic- 
;d»le  to  dividends  of  .$839,064  as 
against  $838  420  for  the  preceding 
year.  Dividends  on  preferred  and 
common  stocks  left  surplus  for  the 
year  of  $4  7,292.  Profit  and  loss 
figures  for  the  past  three  years 
,  compare  as  follows; 

i  Year  endf'l  September  80th 


CANADIAN  PACIFIC 
OCTOBER  E.4RNINGS 
SHOW  CONTRACTION 

Net  Off  $1,961,781  to  $4,652,- 
426 — Ten  Months  Results 
Shurply  Lower 

FURTHER  EXPENSE  CUT 

Doth  gross  and  net  earnings  of 
the  Canadian  I’acifie  rtTiilway  for 
the  month  of  October  are  shown  at 
lowed  levels  according  to  the  com¬ 
pany's  statement. 

Gross  for  the  period  was  reduced 
$3,772,132  lo  $13,501,048,  while  expen¬ 
ses  were  cut  $1,810,350  to  $8,848,623, 
leaving  net  earnings  for  the  month 
of  $4,652,424,  a  reduction  of  $1,961,- 
781  from  October  of  last  vear.  when 
net  totalled  $6,614,206. 

The  showing  for  the  fen  elapsed 
months  of  the  year  is  similar,  the 
drop  in  gross  being  compen.sated 
for  In  some  measure  by  the  reduc- 
Gross  for  the  ten 
months  was  $119,415,656  against 
$152,254,502.  or  a  reduction  of  $33.- 
838,846.  Expenses  were  reduced 
by  $23,653,307  in  the,  same  period 
to  $100,102,990.  leaving  net  earn¬ 
ings  for  the  ten  months  $19,312,666, 
against  $29,498,205,  or  a  reduction  of 
$10,185,539. 

The  following  sfatement  shows 
gross  earnings,  expenses  and  net 
earnings  for  the  month  of  Octo¬ 
ber  and  for  the  ten  months  ended 
with  October: 

-  OCTOBER - 

1M31  I!)30  Derr. 

$  S 

f.rosi .  13..V01,048  17,273,181 

i;«p .  8,84R.fi23  in.6uR,974 


L^ur  NiCtUi'ea!  IJranch 


When  Travelling 

i  ake  your  funds  with  you  in  con- 
xenient  and  readily  convertible 
form.  Secure  a  Letter-of-Credit 
ot  any  branch  of  this  Bank. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Reserves 
$24,000,000 

Total  Assbts,  $205,000,000 


Caiiital 

$12,000,001) 


(•ros5  Rpv 
Expenses 

«\>t  Rev 
'  T'^epreriatlon 
i  Rond  Int 
Bad  Debts 

■  Net  Earn  . 
Pref.  Div 
Com.  Div 

Surplus. 

Prev,  Surp  . . 

Total 


I  fiO  I 


1930 


ir29 


$2.2''7.42I 

$2.09.5.*M2 

918,038, 

8LS.950 

747,363 

$1,437,073 

$1,498,471 

$1,348,549 

235.510 

225,770 

209,590 

36n.i4’» 

34I.4fil 

342.977 

2,350 

2.820 

4,190 

*^3^064 

$838,429 

$791,792 

4'V2.P8S 

3.5'2,03l 

298.539 

388,781 

388.784 

388.784 

$47,292 

$97,602 

$194,469 

x4 19,283 

339.281 

234.812 

$466,575 

$436,883 

$339,281 

$1  09 


n  21 


II 


Earn,  on  Com. 

{\)  Adjusted. 

Southern  Canada  Power  Co.  lias 
been  largely  instrumental  In  the 
outstanding  progress  achieved  by 
the  Eastern  Townships  of  Quebec 
and  no  diminution  has  been  evident 
in  the  efforts  of  the  company  to 
bring  new  industries  into  the  dis¬ 
trict,  the  report  for  the  past  year 
I  showing  that  several  new  plants 
I  have  been  established  and  material 
extensions  made  to  others  during 
’  the  period.  The  company  has  also ; 
'  continued  to  extend  its  transmis- 1 
I  sion  lines,  and  two  newr  commiini-' 
'  ties  were  added  to  the  116  already; 
!  served,  while  the  usual  material  ■ 
j  increase  in  customers  has  been 
,  achieved.  | 

I  The  principal  change  among  the  ; 
,  assets  on  the  balance  sheet  Is  an 
1  increase  of  $3(10,000  in  investment , 
in  subsidiaries  from  $923,231  to: 


!  increasing  burden  of  taxation  to 
which  your  company  Is  subjected. 

"Taxes  constitute  a  substantial 
part  of  the  cost  of  giving  service, 
and  can  only  be  paid  through  the 
revenue  collccied  from  your  cus¬ 
tomers  for  .'service  supplied. 

"It  IS  iiu.iust  and  unrea.sonable 
that  the  Federal  Government 
.  .should  impose  (he  income  fax  on 
I  privately  owned  public  utilities 

while  publicly  owned  utilities  are 
exempt  from  similar  taxation.  Such 
a  policy  reacts  against  this  Pro- 
I  Vince,  where  practically  all  utili¬ 
ties  are  privately  owned,  while  the 
neighboring  provinces  benefit  by 
freedom  from  taxation  for  their 
'‘publicly  owned  utilities.  Y'ourcom- 
^  pany  is  quite  willing  to  pay  its 
share  of  the  cost  of  the  country’s; 
administration,  hut  also  believes ; 

that  all  public  utilities  should  be 
taxed  fairly  and  without  discrimin- 
atiou  regardless  of  location  or  own¬ 
ership,  and  it  has  pledged  Itself  .  I2.489,9.')9 

repeatedly,  and  pledgc-s  Itself  again  J2  00fi'288 

to  Immediately  pass  on  to  Its  cus- i  Aiirch  ’.’.!. .”!!!!!!  i2!oo2!263 

tomers  the  entire  benefit  if  this  un- i  . 

fair  tax  be  eliminated.  !  . 

"This  unfair  condition  has  be-  j 
come  worse  as  the  income  tax  was  ; 
not  only  increased  by  25%  during ; 
the  year,  but  the  Increase  was  made 
retroactive  to  October  1st,  1929.  j 
"The  country  needs  money,  but  I 
the  taxation  of  public  utilities  j  _ 

should  ibc  on  a  fair  and  equitable ! 
basis,  so  that  all  may  pay  their  ‘  ^  ^nore 

share." 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETFS  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Hakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  t  Gillett’s  Lye  »  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


8.772.182 

1,810.350 


Net 


I  Grow , 
Exp.. . 


Net 


1,961,781  i 
Dc'T  ^ 


.  4,6S2,424  6,614,206 

- TF..N  MONTHS  - 

1931  1930 

$  $  $ 
119,41.6,6.66  1S2,254„602  33,888,846 
100,102,990  123,756,297  23,663,307 


19,312,666  29,498,205  10,18.6,.639 
Following  are  the  grors  and  ret  earnings  for 
each  month  back  to  the  beginning  of  1931. 


1981 
;  October  .  .  . 
I  September. 
I  .4  ugust  . . . 
I  July 


ro93 
$13..60I.n48 
12.210,416 
11,322,743 
11,876,230 


Net 

94,652,424 

.3,263,692 

1,339.260 

1,919,169 

2,186,421 

1,445.945 

1.607,876 

1.520,176 

513,690 

'861,003 


POWER  PREPARED 
TO  SUPPLY  GAS 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engined 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  CANADA 


CANADA  NORTHERN 
EARNINGS  HIGHER! 


Delegation  Told 
That  Company  Aw2uts  Special 
Permission  to  Lay  Mains 


If  and  when  permission  is  ob- 1 
j  tained  to  place  gas  mains  on  the 
Montreal  Harbor  Bridge  without ; 
any  kind  of  rental  charge  or  initial  j 

_  fee,  the  .Montreal  Light,  Heat  and 

1 1-  CITCOC  »  i  Power  Consolidated  f.s  prepared  to 
Cktober  Gross  Up  $17,526  totj;upp,y  ^^s  to  tho  South  Shore  mu-, 

$286,163 — Reflecting  Intense  I  nlcipalifies  nt  metropolitan  rates. ! 
Mine  Development'  i secretary-treasurer  of 
_  !  the  company,  told  a  delegation  rc-  i 

Tho  current  showing  of  Canada '  St.  Lambert  j 

$1,162,686.  Plant  investment  is  over !  Northern  Power  Corporation  con-  j  „  Montreal  Board  of  Harbor 
$350,000  higher  at  $20,777,248  and  mues  to  keep  pace  with  the  stead- ^  ^  specified  I 

materials  and  supplies  are  down  at  ''-V  rising  value  of  gold  production  .  nrivilcee  of  allowing' 

$203,681  from  $287  782.  .\mong  the  ;  in  Northern  Ontario.  Warnings  are  |  f"™  I  rih^ 

liabilities  a  sharp  contraction  in  ri'''ngwi'h  tho  demand  for  electrical 

bank  advances  is  shown,  this  item '  bower.  I  nassed  on  to  fhp  rnn-sniner  Mr 

being  down  at  $124,082  from  ^L- !  ^''oss^  earnings  of  flie  utility  for  i  pointed  out.  as  it  would'be 

03.3,221.  There  is  a  new  item  of  the  month  of  October,  amount- 1  for  the  company  to  ab- ^ 

$126,34.5  for  Call  Loan  payable,  and  to  $2Sh  lb.  an  increase  of  a  charge  of  this  nature  and 

account3_  payable  arc  shown  high-,  J"!  !  show  a  profit  if  the  low  rates  preva¬ 

lent  in  Montreal  arc  to  be  in  force. 


MannfactiirerR  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

PARIS.  Ont.  BR  AISTFORD.  Ont.  I.OtVUON,  Onf.  av  ATKRFnRn,  Ont. 
ALMOXTL,  Out.  COATICOOK,  Quc.  und  ST.  IIVACIXTHK.  Uue. 


General  Office: 
PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

Am:i£.10HN  GORItOX  &  SOJS', 
LnirntiJ 

Toronto  &  Jlontreal 


cr  at  $330,976  a.s  eompared  wilh 
$238,697.  Preferred  stock  is  almost 
$1,000,000  liighcr  at  $6,759,700  as 
compared  with  $5,884,600;  deprecia¬ 
tion  reserve  is  up  at  $1,791,921  from 
$1,579,240;  and  surplus  Is  up  at 
$466,575  from  $436,883 
In 

holders 


Oi  J  Limn 

presenting  the  report  toshare-iher  31,  i 
;rs  .las.  B.  Woodyatt,  president e 


ponding  month  of  1930.  Due.  how¬ 
ever,  to  an  increase  In  operating 
expenses  of  $4,366.  the  increase  in 
net  earnings  was  reduced  to  $13,160. 
the  figures  being  $193,753  and  .$180,-; 
593  respectively. 

For  the  ten  m.onths  ended  Octo- 1 
cross  oarnlng.s  were  $2,-  ■ 
increase  of  .$119,038 


and  genera!  manager,  said  in  part:  ;  over  the  .same  period  of  1930.  Oper- j 
“Considering  difficult,  business ;  “ting  expenses  at  $882,252  show  an  j 
conditions  during  the  period  under  |  •oercase  of  $28,571.  ■ 

review,  the  results  obtained  have'  Net  earnings  for  the  current  ten' 
been  satisfactory.  This  Is  due  to'ononfhs  are  shown  at  $1,873,564,  as; 
the  diversified  nature  of  the  Indus- '  compared  with  $1,753,097  for  the 
tries  operating  in  the  territory  corresponding  period  of  the  prevt- 
served  by  your  Company  as  well  ous  year,  an  increa.se  of  $120,467, 
as  lo  a  background  of  varied  agri- ;  or  nearly  eight  per  cent, 
cultural  developments.  |  '  ' 

"The  establishment  of  new  in¬ 
dustries,  the  enlargement  of  exist¬ 
ing  properties,  as  well  as  the  con¬ 
struction  program  carried  out  by 
your  company  show  progress  and 
confidence  in  the  district  served. 

"Service  has  been  extended  to!  .  e  0.1  oai  ^ 

.St,  Alexandre  and  Adamsvlllo  diir- or  $1,841, 748  Com¬ 
ing  the  past  year  thus  lucreaslngl  pare  With  $3,858,786  Cor 
the  number  of  communities  served 
to  118. 

"The  number  of  ciisfoiiicr.s  served  j 
at  the  end  of  the  year  was  27,223,' 


It  was  learned  that  the  company 
Is  ready  to  go  ahead  with  the  work 
as  soon  as  the  bridge  matter  is 
solved  and  the  St.  Lambert  group 
came  away  satisfied  that  gas  will  | 
soon  be  available  on  tha  south 
shore  if  the  Montreal  Harbor  Board 
can  bo  shown  that  their  co-opera- 
tioa  is  essential. 


C.N.R.  OCTOBER 
NET  DECLINED 


responding  Month  1930 


an  increase  of  631  over  la.'.t  .v-e.-ir. 
The  horse  power  of  ciisfome.-s’  inn- 
lors  connected  has  risen  from  -tl.- 
602  h  p.  to  49,1.52  )i.p. 

\e»T  ludiLstries. 

"Several  new  industrie.s  have 
been  established,  while  others  have 
commenced  production  or  are  build¬ 
ing  new  plant.s. 

"Tlie  existence  of  unexcelled  op¬ 
portunities  for  economic,  production 
)iy  locating  in 
your  company 
brough  to  the  attention  of  manufac¬ 
turers  by  your  Indii^rial  Depart¬ 
ment  and  its  branch  office  located 
in  New  York  City. 

"During  the  year  the  output  was 
155,015,575  kilowatt  hours,  which 
compares  wilh  170,683,947  kilowatt 
hours  last  year.  The  ordinary  out¬ 
put  actually  increased  almost  6%, 
but  the  sales  of  surplus  power  was 
considerably  reduced. 


With  October  operations  again  on 
a  smaller  scale  operating  revenues 
of  the  Canadian  National  Itailwaysi 
showed  declines.  Operating  expen¬ 
ses  continue  to  show  economies  the 
decrease  of  month  as  again.st  Oc¬ 
tober,  1930.  being  $2,851,248. 

Gross  revenues  in  October,  1931, 
were  $16,018,766,  a  decrease  of  $4,- 1 
868.287,  as  compared  with  October,!..  , 

1930.  Operating  expcn.ses  were  $14,- ,  m  Mos.  Krns.i 
177,017  in  October,  1931,  as  cniii- :  m  Moa.  net  ■ 
pared  with  $17,028,266  In  the  cor-!  u)  Inoomr. 


TEG  ELECTRIC 
EARNINGS  UP 

"  '  -  ■  i 

September  Net  $3,184  Higher  ■ 
At  $152,462 — Expenses  ' 

Are  Reduced  ' 

September  net  earnings  of  the  ! 
Winnipeg  IClectric  Company  showed 
an  increase  of  $3,181  according  to  a  | 
statemen'r  issued  this  week.  Gross 
dropped  $32,560  to  $452,049  while 
working  exppn.ses  declined  from 
$335,331  to  .$299,587  leaving  net  at 
$152,462. 

.Aggregate  gross  earning.s  from  ■ 
January  1st  lo  the  end  of  September 
are  down  $351,919  to  $1,304,314  while 
net  for  the  same  period  is  off  $88,- 
770  at  $1,421,365.  ' 

(.'omparative  figures  follow: 

.  i9;ti  i9.m 

$452,949  ?48».«n9 

299,587  ;i35.391 


ALGONIA  STEEL  CORPORATION,  Limited 

SAUL.T  STE.  MARIE,  CanadEX 


(irncrfll  Solcn 
Office: 
MONTREAL; 
720  Canada  Cenio  t! 
Building 


"rttnch  Office; 
TORONTO: 

12C.B  Norlhnrn  Ontarla 
Buildlnj 


dross  Karn 
Work.  U.,p. 


$1.52,492  $149.27S 

$4,304,314  $4,r>.5«,233 
1,424,365  1,513,135 


1  'or.  I 
$32,569  ' 
3.-,241, 

T  43, 184  i 
f35t,9t!l  ; 
88.770  1 


the  areas  served  hy  |  fcsponding  month  of  la.st  year.  Net 
Is  being  constantly  1  le'eniie  for  October,  1931.  was  $1.- 
811.71$,  a  decrease  of  $2,017,038  as 
compared  with  October.  193n. 

Gross  revenues  from  the  period 
from  January  1st  to  the  end  of  Oc¬ 
tober,  1931,  were  .$1  18,571,581,  a  de¬ 
crease  of  $41,301,64(1  from  the  gross; 
for  the  same  period-  of  last  year.; 
Operating  expenses  were  reduced  in  ^ 
tho  ten  months’  period  by  $23,00.5,-, 
511  to  a  total  of  $143,161,062.  .\ot  | 
revenue  for  the  ten  months  of  1931 


Sharp  Decline  In  October 
Earnings  Mexico  Tramways 


1931 


1939 


Toronto  Rurcuu  The  Ttnunciiil  TTnir.s 

Toronto.  -  October  earnings  of 
.Mexico  Tramways  Co.  and  subsidia¬ 
ries  liavc  declined  rather  sharply 
from  those  of  the  corresponding 
month  la;4t  year.  This  is  attributed 
to  heavy  increases  in  taxation  that 
has  been  imposed  tinder  recent  leg- 
i  »,o  i  islatinn  in  .Mexico,  fomparative  I'ig- 

“Owlng  to  unusually  low  precipl-  $.-o40,,ol8,  a  decrca..c  of  ;  ^res  follow : 

taton  during  tho  past  12  months, 1  296.129  as  com.pared  with  the  l.)30j  .vieviro  Tronuxiiyn  lonipiiny  un.ii 
the  river  flows  were  much  reduced,  ^  sniishiiarics. 

making  It  necessary  for  the  cotn-;  Figures  for  the  month  of  October 
pany  lo  purchase  from  time  to  time,  | as  foMow.s. 
additional  power  to  fill  the  require-'  '$  ' ’$ 

ments  of  its  customers.  However,  i  1  in,. Kfv  — 
conditions  recently  are  much  bet-  .  ir,.nis.766  20,88. ,053 

ter,  river  flows  and  reservoirs  be- '■  /’i 777017  ir. 928, 266 

ing  now  about  normal  and  indica-|  - ^- 

tions  arc  that  durin.g  the  coming  j  .Vct  iiov  — 
year  this  item  of  expense  w  ill  he  1  ^ 

I  iigur<..  rnj  tno  porjorj 

considerably  reduced.  ri-.,m  lamiarv  1  to  Ort.,i,ri-  31  vom- 

’’Thc-  securities  in  which  your  j  pat  e  a.s  foilo'v-;  1 

company’s  funds  have  been  ternpor- 1  Dcar^usc 

ariiy  invested,  pending  the  use  ^ 

these  funds  for  comst ruction  pur-j"'  ‘  1485T1.581  1  89,873.221  ti.soicio 

oper  I'.Np  — 

113.161.062  166,1  69. .5  I  3  23.00 


DoiNioN  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 


HF,AT>  OM  K  r.  &  works 
l.acliine  Lucks,  I’.Q. 

1*.  0.  Address  -  Montreal,  I’.Q. 


BRAM  If  OKt  iri;  &  MORKH 

Amherst  Ottawa  Toronto 
Winnipeg  Calgary  Tancouver 


Montreal 

Ottawa 


SALKS  OFFIl’KS 

Toronto  Calgary  lidmonton 

Winnipeg  Regina  TaneoiiTer 


Dccr< 


Iltro-SH  (7fU'uing.s  ,.  .  79.5,510  81  5,000 

•  1  Oper.  aiul  clepre,  exp.  838,950  923.040 


4,868,287 
2.851  218 


■13,4  10 


108,010 
62,320  8.3.56.310 


Net  earnin';.'! . 

.\gg.  gro.sH  earn.  Iron 

.Tan.  l.-'t . 

Agg.  net  oarn.  from 
Jan.  Lst . •772.130  *699,880 

• — Dcfii'il. 


poses,  show  a  depreciation  iiudci 
the  market  condition  prcvi^ilirig  at 


.11 


the  end  of  the  year  of  38.98%.  The  I 
use  of,,  these  funds  is  not  required 


■Vet  Ilev.-- 


.407,518  23,703.617  18,296,129 


BKITISH  MARKKT  FOR  LOGAX- 
ItFRRlFS. 

A'ictoria.  British  Colutubia  logan¬ 
berries  which  have  been  prolific 
this  year  and  canned  in  large  quan¬ 
tities,  are  finding  a  ready  inarkel  in 
Great  Britain,  it  is  reported  by  Uie 
Department  of  Agriculture. 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

Tho  Financial  Times  broadcasts  each  nig-ht  at 
.'5. If)  a  nummary  of  tho  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
tlie  markets  you  will  find  this 
service  helpful  and  infonnative. 


SUCCESS  OF  LOAN 
CLEARS  WAY  FOR 
FURTHER  ISSUES 


Government  Expresses  Appre- 1 1 _ 

dation  of  Splendid  Work  of 
OrsanizaKon 

TABULATING  THE  RESULTS  rS.wi}  Gr,' 

All  Details  Will  Not  Be  Forth-  laftke  of  tiie  Woort"  .  , 
coming  For  Some  Days —  wapii- i,paf  Miiime.. 
New  York  Impressed  With  ogiivie Finur. .  .... 
Result  I  Uriiartcp  Grain  .  .  ,  .  . 

-a  .  a  ,,-a.  •  C  'I  S  ta.  I  W  f  «•  H  T*  K I  O  U  f  .. 

Opinions  may  differ  m  financial 
circles  as  to  the  advisability  of  (lie  Toronto  Elevator*  .. 
termination  of  the  National  Service  we.i.r.,  Canada  Fiou 
lioan  campaign  after  the  first  week. 

■when  wider  distribution  might  pos-  tL)  Eoaa. 
alhly  have  been  secured  without  *  CapUaranVi 
such  large  institutional  subscrip-  (at  (]omtnon  atot 
tions,  but  there  are  no  two  opinions  rl’mlll!!!;  cl™ 

as  to  the  remarkable  success  of  Uie  jdj  in  Marrh  Ian 
offering  and  the  demonstrated  eco-  in prtferred at 

nomic  and  financial  be.Tlth  of  the  t  no 

Dominion.  The  way  i.s  now  paved 


Past-Presen  t- Future 

Of  Canada  s  Leading  Investment  Stocks 

No.  10— Milling  and  Grain  (Continued) 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  4,  1931. 


PROVINCES  AND  I  Complete  List  of  |  i 
r  UtUTC  MUNICIPALITIES  Subscriptions^l 

stment  Stocks  jq  FINANCE  NOW :  -  '» 


_ !  Curtain  Soon  to  Rise  on  Next 

I’asf  Kfciinl  Millins  &  tirain  Companies,  IJIIO  to  1930.  Scene  of  Canadian 

Groaa  Knt  Net  par  ahare  Total  tSOnd  rinancing 

I  Par  l*,arninga  Earning.  Common  Asapt.  Surplu.  _ 

bprta  Panttir  Grain . 1921  (l.lAAO.TRt  (l.)637,2R4  .  .  Jfi. 992.8.99  S683.01'  C*T*  A  A  1C  CI-T 

Bswlf  Grain  1928  46S.902  .  4.600.60:,  •3.182.323  STANDARD  15  SET 

19.31  (I.)  8.1.91  4.6.97.228  431.682  _ 

ike  of  t4ie  Wood. . 1911  412.I.9.3  202.ir;i  9  62  9.61.9,107  8.97.497  ~  — 

(ai  1931  (i.)93.->,468  1..931.94R  13,7.99,964  f. 16,3.93  Spending  Bodics  Must  Be  Pre- 

aple  i.eaf  Milline . 1911  1RI.0:.9  6.0.99  21  6.474,94.3  6.0.99  ,  n  i  .•  ■  . ..  . 

(bi  1931  624.486  .  1.9.736,913  6.39,677  pared  to  Pay  Relahvely  Hieh 

tllvie  Flour.  .  ...  |9tl  481.310  236,310  9  4.9  8..94R..94R  434,092  D«a«  ‘  \r.  t  O  ‘  t  rC 

(n)  19.31  17.9.9,148  61.9.148  8  20  17.7.93.021  3.172.298  Kate  in  VlCW  Of  Pnce  cf  Do- 

•liance  Grain  ..  ..  .  1928  888.9.36  f.lR.999  ,9  18  8.364.617  413.041  miaaJfta.  I.,,.,. 

i"3i  906,114  39,018  03  7.681,389  niuiion  iisue  , 

.  l.awrenre  FInur  .  .  1917  171.071  87.041  7  29  2,468,794  138,197  _ _ 

.rento  Elevator. .  .2R"fM  iIm-G  1^3  T.-n.o  nure...  The  KlnnnCn,  T.™e. 

1931  390,932  100,489  4  09  2,911, .9.92  257,781  roronto. — An  important  landmark 

aaterii  Canada  Flour  irn  186.934  124.977  8  30  .3.969,778  367.792  l  t 

(d)  icrii  63.949  (E)2i4,884  6.S72.617  828.317  k"  t  anadinn  financing  has  been  pass- 

.  ,  .  , ,  e,d.  It  was  felt  that  a  good  deal  hung 

*  After  deptpclatinn  and  bond  intereat.  * 

•  Capital  and  BurpiuB.  on  the  National  Service  I.8ian.  That 

(a)  Common  atorkaj.iit  3  for  l  it.  January  1928  jf  was  substantially  Oversubscribed 

(b)  <  ommon  Stork  Split  4  for  I  In  June  1929.  ,.a  a  h 

(<•)  Common  Stork  auiit  3  for  1  in  1925,  D**  of^ee  demon.<f(rates  to  all  eoncern- 

id)  In  Marrh  1926,  ahareholdera  reeelved.  in  eachauee  lor  tact  eta.-e  of  Capital  Slock  held  160  ed  Sound  Intrinsic  Conditions  in  this 

in  preferred  stock  and  3. hare,  cf  new  common  country  and  in.crea.sed  Credit  facili- 

Maple  Leaf  Milling  Co.,  Ltd.,  war  I  ’!)31,  showed  profit  and  loe*  sur- 


(JrosB 

Not 

Not  por  dhare 

Total 

Surplus 

\  **flr 

Karninjf^ 

Farninjjfl 

Common 

Asaotd 

.  192T 

(L)."»49.78i 

(L)637.284 

J6.892.810 

$883,01.3 

.  Hi2« 

4fi.'^,901> 

4.600.6071 

•3.182.32.3 

lO.'ll 

(1.)  8. 1.^1 

4.667,228 

431.682 

.  1  f  I  I 

412.I.M 

202.1*1 

9  62 

^.61.^,107 

8.57.4.57 

lf'3l 

Il4)91.''>.4fi8 

1,. 031. 946 

|3.7.'$9.964 

f  .36,3.53 

191  1 

181.0.-.9 

6,0fi9 

’  21 

6.474.941 

6.0.59 

1991 

624.481 

1,6.736.913 

fi3'l,677 

.1911 

481.310 

236.310 

9  4-1 

8..S48..648 

434,052 

I9.1l 

17.S.S.I48 

6I.S.148 

8  20 

17.7.63.021 

3.172.298 

192H 

888.9.16 

M8..099 

.5  18 

8.364.617 

413.041 

1‘>1l 

.006.114 

.3.T.018 

03 

7.681.380 

1917 

171.071 

87.041 

7  2t 

2.468.754 

138,ir,7 

1 91 1 

90.266 

2.S,.M7 

2  12 

2.658. .648 

369.848 

l!20 

281.914 

121.497 

4  8.S 

4,923, .653 

121,497 

1911 

3SO,.')32 

100.480 

4  00 

2.911, .6.62 

2.57,781 

in  1 

186.r34 

124.677 

8  10 

3,969,778 

387.792 

1011  f'1.949 

n  mtd  bond  IntDrput. 
lUB. 

plit  1  for  1  in  January 

tL)214.884 

1928 

6.872,617 

828.317 

(b)  (‘ommon  Stork  Split  4  for  I  In  June  1929. 
(r)  Gornmon  Stork  split  3  fof  1  in  1926. 


...  Maple  Leaf  Milling  Co..  Ltd.,  uar  ^1)31,  showed  profit  and  loe»  but- 

e - '  V'  ,  .  formed  In  1910  as  a  merirer  of  Mai.U  i>lu«  $369,846.  equivalent  to  over  *  curtain  will  fwon  he  rung  up 

for  the  successful  marketing  of  lormeu  m  ijiu  as  a  merger  or  iMapU  •  .u  ,  ,,,  on  the  next  scene  in  Canada  finan- 

other  Issues  to  finance  necessary  Leaf  Klonr  Mills  Co.  Ltd.,  and  tin  . Current  asaets  of  $760  -  Provinces  and 

expenditures  for  provinces  and  mu-  Hedley  Shaw  .Milling  Co.  lAd.  Flour  Hm««  cnr.Bnf  llBhnitles  riinnicipalities  of  eonsiderable  pro- 

nieipaliUcs.  mills  are  operated  at  Toronto.  Port  a„.  L?  w-^rklna  portions  are  impending.  Many  issues 

•■The  small  investor,  who  lias  Colborne.  Kenura,  Thmold  amount^  to  $605,213.  An  Uem  for  off, 


excellent  chance  of  appreciation  on  !  ates  60  elevators  located’ throughoul  .  UP^kations  of  the  grain  companies  gcription  of  the  National  I.oan,  bv 
his  capital  investment.  In  addition  !  the  wheat  belt  of  V.^estern  Canada  trv  e  large  volumes  of  deposits  ii, 

to  knowing  that  his  money  is  bcin.g  and  has  warehouses  and  offices  at  ’**’“*'*  surpluses  of 

used  in  the  public  service,"  said  Toronto.  Montreal.  Winnipeg.  Oita-  financial  institutions,  commercial 

acting  Minister  of  Finance  Rhodes,  wa.  Hamilton,  l.ondon  (Ontario),  "‘^''e  affected  to  some  extent  by  the  and  industrial  corporaUon  and  indi¬ 
while  in  Montreal  on  Wednesday.  Quebec.  Saint  .lohn  Vancouver  and  «■  owing  power  o  the  pools  up  to  the  viduals. 

when  he  expressed  his  appreciation  New  York.  Maple  Leaf  was  the  ®p ’’fr  hf  "’^t  in- 

of  4hp  fino  work  oT  ihp  sellinir  or-  firKt  of  ibo  . .  . . aflocted  fa\orabl>  hj  the  drastic  de-  vefftors  will  be  more  than  ordinarilv 


of  the  fine  ■work  of  the  selling  or- :  first  of  the  la'ger  milling  companies 
ganization.  I  to  enler  the  Itaking  field,  and  holds 

Ottawa  reports  results  by  cities,  stock  controi  of  (  ariada  lircad  Co., 
the  receipts  of  the  department  up  i  c’anadian  Jiakeries.  Dominion  Hak- 
iinlil  Wedne.sday  as  follows;  Mont- 1  eries.  and  Faslern  Rakcries.  these 
real,  $36,207,900;  Tcironlo,  $64,107,- ;  baking  subsidiaries  reprrscniing  ii 
200;  Winnipeg.  $8,029,000;  Regina, !  chain  of  bakeries  extending  from  Hie 
the  centre  of  the  dried-out  belt.  $2,-  Maritmes  to  the  I’acific  Coast. 
867,800;  Calgary.  $3,727,200;  \ictn-|  .Maple  Leaf,  wliicli  was  controlled 
ria,  B.(^.,  .$7,998,700;  Saint  John,  N.  i  b.v  the  same  interests  as  Alberta 
B..  $3,189,600;  Halifax,  $4,634, .500;  ,  Pacific  Grain,  was  seriously  affected 
Chalottetown.  $818,900;  Ottawa  (Dc-  during  1929  and  1930  bv  heavv  los.sos 


favorably  by  the  drastic  de-  vefftors  will  be  more  than  ordinarily  I 
hn.  ri  ■  “'^rkets,  while  orificial  in  selecting  their  invest-  i 

others  benefitlcd  thereby.  Gener-  mcnis.  This  will  be  the  parti 


ria’nr  tST  nosinn-  ’^aint  I’ohn  \  hv  fbp  co'pL’  Ip  .  loniroiieu  j,  g;aiD  marketing  situa-  faxes  must  be  determined  by  the  vol- 

c“s.  ..  lm  ra',,”.;  fh',r;r 

I'T""'  ”"m  """  ^'.0^  a  cS^^p.ny  o(  tb^  Opinloa  l»  dividab  a,  la  .betber 

'’Tzi  ‘i'.r^isrSn'ibX’aied,  a  1:1,.,. I  b.rr?,:'‘:;'r “i.,, 


large  number  of  post-dated  ehcq lies  I  company  who  were  asked  to  resign 
have  been  received  by  the  general  |  following  revolalion  of  the  losses  to 


owns  375  country  elevators,  with  a '  should  finance  public  undertakings 
total  storage  capacity  of  12,500,000 1  "o'v  that  might  wait  for  a  year  or 


have  been  received  by  tne  genera  following  revolalion  of  the  losses  to  u  ‘  ‘  On  the  one  side,  it  is  argued 

management  committee  an(^  until  , he  hoard  of  directors  of  the  com-  tm  S  (’  a^Lry  ^  of  I  tha’i  expenditures  create  labor  and 

these  have  been  properly  allocated  ,  ^  .A..,  .a  n.sult  of  these  extraor-  Ijn  OoV bushels-  -  lermi^^ar  imvetus  to  business.  Over 

If  will  be  difficult  to  submit  thcjdinary  losses  during  tlie  16-month  Vancouver _ operated  by  ^■h'®’ however,  is  the  current 


II  w-iii  ne  aiiiicuit  lo  suonm  uicjdinary  losses  during  the  16-month  ,  '  .  Vancouver— ontmated  bv  a  against  this,  however,  is  the  current 
mal  lists  for  the  various  areas  |  period  ended  July  31st,  19.30,  the  sur-  ^  higher  cost  of  financing  and  the  safe- 

li  IS  stated  by  the  Department  of  |  piu.s  of  the  cmipany  was  reduced  .$4  500  000  bushels-  and  ^  a  factor  in  adding  to  debts.  That 

Tknance  that  of  the  total  iccened  ,  from  $.5,410.69(1  to  .$103,886;  at  the  ,,  "  7  vanpnnvpp  Thp  pom  credit  may  be  obtained  readilv,  may 

bv  Ihp  ilenartment.  im  to  date.  I  . . . . flour  mill  at  \anC0Uver.  The  com-  _ .  . _  -*  ^ 


by  the  department,  up  to  date,  I  same  lime  net  working  capital  of  ^  a  source  of  danger. 

the  divisions  as  to  flic  two  niatii-  i  $4,081,114  as  at  .March  31.  1929,  was  P,  •'  'pases  from  the  Vancouver  Standard  Set 

cities  were  as  follows;  Five  year  i  ,„rned  into  an  excess  of  current  lit  Harbor  Commissioners  a  terminal  A  Standard  Net. 

loan,  .$49,724,200;  ten  year  loan.  |  i.jijtip^  cr  cun  ent'assets  of  -’43  e'^'ator  in  the  Pacific  Coast  port  The  .\a*rionnl  Service  I^an  set  the 

$89  746  500  -  '  "'ih  a  capacity  of  4.000.000  bushels,  |  standard  for  financing  for  the  near 

it  hs’ understood  that  the  aval-  L„I,  ;,,,;ra(ions  f.,r' tiie  1‘>  iL^nihs  also  leases  and  operates  a  pier  in  the  '  future.  The  Dominion  government 
.  ,  .  , _  ■ _ j  ins  lor  inc  i-  nionins  is  navinr  nparlv  one  ner  ppnt  morp 


anche  of  cash  which  has  descend-  41, ]y  ,|,c 


same  city.  I*®  Paying  nearly  one  per  cent,  more 

The  comoanv.  which  was  control!- 1  for  its  Service  Loan  than  if  had  to 


ed  upon  the  Federal  Treasury  will  40-  '  3  he  comoanv.  wnicn  was  contron- 1  is  nervice  exjan  man  u  naa  10  | 

take  care  of  financial  requirements  7ie  c\7css  of  c?™  ^he  same  interests  as  Maple  ,  pay  less  than  a  year  ago.  It  may  be 

for  a  considerable  time  lo  come.  7.  ®  hit  j  a®®umed  that  the  smaller  municipal.- I 

but  a  nrohlem  now  lo  be  solved  .^1.-  bv  the  same  stale  of  affairs  as  ties  will  have  to  pay  at  least  one  per 

will  be^  that  of  allocation  of  lliat  i  T  ^  i’-'  ’  .  "’p,  wrought  so  much  damage  to  the  for  accommodation.  It  is 

Zuev  Zd  ?etZg  1  to  wor  '  •^p‘«u.v.s  done  a  siib.Mantial  export  organization.  The  noteworthy  that  an  increase  in  in- : 

for  a  1,  relentlcssTv  drawing  n-  7"®  /*""  "f  P-'otlucUs  enjoy  a  losses  estab-  terest  rates,  say.  from  4^2  to  544^;,. 

or  11  IS  remnucssjy  orawing  in  world-wide  reputation.  fmntiniiPd  on  nace  4  I  represents  an  increase  of  about  2070 

7-  'n  -'ul.v,  1930,  dividends  on  the  (Continued  on  page  4.)  j  interest  charges  to  be  paid.  j 

interest  requirement  must  >c  mot.  preferred  slock,  which  had  been  i  1“ -  |  It  has  been  the  custom  of  many 


serious  effects  of  the  losses  estab 

on  page  4  )  { t-epreseats  an  Increase  of  about  —0^0 

I  in  interest  charges  to  be  paid. 

————————  ](;  iias  been  the  custom  of  many 

'municipalities  in  the  pa.<'  to  start 
!  public  undertakings  before  bond 
JLX/w*a^oA»«  1  financing  was  done,  by  means  of 
ivO  jrMQYUSiWJj  !  temporary  loans.  Some  risk  is  in- i 
_______________________  volved  in  such  a  procedure  under  ' 

In  announcing  the  decision  of  conditions  The  bids  that  I 

»AJ  c*AAAAV8UAAA./AAA«,  I-  w  PArfaiTl  Til  1 1  Tl  I P 1119 1 1 1  f  O  Q  WIll 


In  otiicr  words, -there  Is  no  more  ^vithout  inteiTUplioii  for  20  i 

rlksposition  by  he  Government  were  omitted.  No  dividend 

than  a  few  ^ccka  lias  been  paid  on  the  common  slock  i 

any  new  or  avoidable  obllgallons  or  ginpQ  jj>oo  i 

commitments.  Western  Canada  Flour  .Mills  Co., 

^pw  York  Is  Impressed.  Ltd.,  formed  i;i  1905,  operates  four 


Subscriptions 
No  Hardship 


A  complete  list  of  the  large  .sub- 
■scription.s  made  .s.-i  far  to  tlie  National 
'Service  I.oan,  arranged  in  alphalietical 
|iir<ler,  follow.s: 

•Acadia  Tru.st  ("onipany  ....$  20,000 

j  .V.s.soe.  CanaJa-Americaine  ..  .A.ooo 

1  Moilcr  Inspection  &  Ins .  C.'i.ooo 

IJriti.sb  ,V.  \V.  Fire  ln.sur.  ..  10,000 

Hrili.sh  'rrader.s  Tn.sur.  Ltd...  4o.ooo 

I'anada  Life  .Vssur .  2.ooo,nno 

'  an.  <  irdcr  Forcstei's  .  200,000 

'•an.'i.dian  Pacific  Kailway...  5,00o!oon 

I'anadian  .Surety  I'o..  .  lo.ooo 

I'an.  Woodmen  of  World  ...  C.'i.ooo 

'-asualty  ( -o.  of  Canada . lo.ooo  | 

Catholic  Mutual  A.s.soc .  .-..noo  i 

<'hlna  Fire  Insiir .  in.ooo  '■ 

I'ommercial  Life  A.ssur .  20,onfl  ; 

ConfederatJon  Life  As.soc _  1 .000.000 

Continental  Life  In.sur .  too, non 

CrOdit  Fancier .  loo.ooo 

Crown  Life  Insurance  .  ,300. ooo 

Crown  Trust  f-ompany  ....  2,",, ooo 

Dom.  Comm,  'rravellcrs  ....  .'lO.noo 
Dominion  TJfe  A.'^sur.  ■■....  200.0(io 

Dom.  of  Canala  General  Tn.s.  3.'.. ooo 

Dom.  Tar  &  Chem.  Co .  .'lO.noo 

Fastern  Trust  Co .  r.o.ooo 

T.  Fat  on  Company  .  1, ooo. ooo 

Fmployers  TJahility  A.s.sur..  25. ooo 

Fxcclsior  IJfe  In.sur .  2.i0.oon 

Fire  Insur.  Co.  of  Canada-.  2.'..ono 
Gen.  .A<'cident  of  ('anada  ...  oo.noo 

ikin.  I'^xchange  (nsur .  2.5. ooo  1 

Grain  Insur.  &  Guar.  Co....  .'lO.ooo 

Great  Wc.st  IJfe  . 3,00o.non 

Guar.  Co.  of  N.  America  ..  .Ao.ooo 

(Juildhall  Insurance  Co .  1,5. ooo 

Hartford  Aec.  indem.  .,  .50. ooo 

Hartford  Fire  Insur .  .50,nno 

flome  Invest.  &  Saiings  ..  2.5, ooo 

Imperial  Life  As.sur . I.OOO.OOO 

Imperial  Gil  .  O.ooo.ono 

Imperial  'I'obacco  Co .  200.onn 

I/.andon-(;'anada  Insur .  10. 000  ; 

lyondnn  Life  In.sur .  1.000. 0140' 

London  &  Western  'rru.sts- .  .50.000  ! 

.Mc( 'oll-Fronlenae  Oil  Co.  2.50,ooo  : 

Maniifaclurer.s  Life  .  2.0on,om)  : 

.Merchants  k’ire  Insur .  2.5.000 

Metropolitan  Life  .  .500, ooo  , 

Monarch  Ufa  Assur .  200. ooo  1 

Montreal  Life  In.sur .  ,50, ooo  | 

Mutual  Life  Assur .  2,000,flon  ! 

Mutual  Relief  Life  .  25,000 

National  Ufa  Assur .  200, oon 

New  York  IJfe  Tnsur . l.OOO.ooo 

N.  -American  IJfe  .  l,000.ooo 

N'orlhern  I.ife  Assur .  200.000 

Northern  Life  -Assur .  200.000 

Norwich  Union  Fire  .  30,ooo 

Occidental  Fire  Jnsur .  20,000 

Ont.  Fquitablo  Life  &  Ace..  6O.000  1 
Ont.  Ixian  &  Debenture  Co..  250,000 
Pcnn.v  Bank  of  Oataria  ....  25.000 

Protective  -Assoc.,  Caniia  ..  10,000 

Prudential  of  .America  .  500.000 

Ro,\  a1  -Pru-st  Company- .  100,000 

Rova!  Insurance  Co..  Group 
&  Liverpool,  I^onJon  &  Glo-  | 

be.  Group .  1,000.000  j 

Saui'C^arde  Life  Insur .  25.000  1 

Soc.  National  de  Fiducie  . .  50.000  1 

South.  Canada  Power  Co.  ••  50,000 

Sovereign  Life  .-Assur .  100.000 

Sun  IJfe  .As.surance  Co .  5,000.000 

Siscoo  Gold  Mines  .  150,000 

Toronto  Mortgage  Corp .  50.000 

Trans-Canada  Insur .  25.000 

Trusts  &  Guarantee  Co .  50,000 

Union  Insur.  of  C-anton  ....  60,000  * 

Victoria  Savings  &  X-K)an  ....  50,000 

Western  Assurance  Co .  40,000  jj 


■*V.  *> 


Like  letters  of  smoke,  unwise  speculations  soon  fade 
and  disappear— but  a  Savings  Bank  Account  is  a  safe, 
permanent  investment. 

lAdkc  your  Ban^  Boo^  mar^  your  rrogrcjj 

The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


Conservative 

An  essential  quality  in 
your  Executor  and  Trustee 

Crown  Trust  Company 

William  I.  Gear  -  -  •  President 
Arthur  Lyman  •  -  Vice-President 
lOT  JHl  Daniels  -  -  Vice-Pfesident 

Irving  P.Rexford  -  Cen.  Manager 

St.  James  Street  r  Montreal 


The  population  of  the  eight  cities  j  from  1926  to  1931,  according  to  th« 
in  Saskatchewan  increased  over  25%  I  government  census  just  completed 


New  York,— The  New  lork  Her-  riour  mills  with  a  combined  capa-  nir^tor-T  of  the  Canadian  Pacific  municipalities  wUl  receive 

Id-Tribimc  says  successful  flota-  city  of  lO.uno  barrels  dailv  and  lliree  nail  wav  to  subsZibZo  the  National  ^ 

on  b.v  the  Dominion  of  (.anada  of  j.^rcal  mills  v.  illi  a  comliined  capa-  ,^e^vico■  I.oan  (o  tZ  extent  of  $5  -  i 

s  National  Service  Uoan  is  viewed  eity  of  I.OtMi  barrels  daily  of  oaf-  oooooO-along  with  .a  similar  /ub- 

*  -  -  -J -* — -  I  .  V  A .  f  1 1  A j  concensus  of  opinion  appears 

}  to  be  that  .severe  retrenchment  in 


:  \  .  I  '  "  HHfU  diju  roiiou  oai.s.  Also  own.s  scription  bv  the  Sun  Life  Assurance 

ing  mil  only  lor  Dominion  Govern- 1  and  oporalos  terminal  and  country  Co.  of  (.’anada,  the  largest  individual 


mont  finances,  but  also  for  tbo.se  ^,,(,vators  tliroiigboiit'  Ontario.  Mani-  participation  in  the”  ioan-E.  'w.  |  undertakings  should  be 

!Z..a77'‘l7a.’:L.7’e  I  «uskau  hewan.  and  Alberta.  |  Latty  president  and  chairman  of  j  ^o  nZS pend i”u res®  sSd'’®be 


lanadian  industries.  willi  a  storage  capacity  of  4.300.0(.10  the  railroad  company,  while  'stress-  /'-'i  cxpenmnires  snouin  ne 

'-ushel.s.  Mills  of  (he  company  are  |ng  the  considerations  of  viation'jF 

the  $to0,000,{)00  issue,  sa.is  thoHei-  favoraldy  located  for  supplying  both  interest  involved  in  the  support  ren- |  " _ ”  '■  _ 

ald-Tnbune  in  the  article,  proinin- .  oxpoit  nuirkets.  heing  dered  the  interna!  financing  by  the! 

cntly  displayed  on  Its  financial  j  I  (loderich,  Ontario;  I3ran-  fodtra!  Rovernmenl.  pointed  out  that  '  1 'Tp  TDIICT 

pa^:op,  a  rapid  growth  in  the  fiu- ;  Winnipeg,  .Manitoba:  I'al-  hy  raiFing  this  money  in  Canada  in- i  Ijwllg  llll  A  I  |j  l|\Ujl 

ancial  resources  of  Canada  is  re-  L-m-y  syud,  Fdiiiouton,  Alberta,  stead  of  the  United  States,  the  Gov-  ________  __  __ 

fleeted.  land  A'ictoria,  U.t;.  ernmeiit  (and  iiltiinately  Ihe  tax- j  IJYpIIlMOI?  r|nTIAM4f 

After  stating  that  no  allotments  i  following  .a  long  payer)  will  save  considerably  both  in  -  LAlfllBllUL  UrilUIirlL 

■were  made  to  chartered  banks,  H'C  eperalions  lias  principal  and  interest,  as  Ihe  pres- |  _ 

nevrspaper  eontinues;  "Canada  llins  ,,(.rjcits  after  all  charges  for  ent  rale  of  exchange  gives  a  '’'Sher  :  ,  .  ,  :  ,  „  . 

finds  herscll  at  Ibis  lime  in  the  ,,ic  pa.st  two  voars  as  a  result  of  value  to  Ihe  dollar  in  Ihe  rnited  Administrative  and  Research 
happy  position  of  having  fully  an-  ^le  difficiiltic.s  fliat  have  faced  all  States  tli.m  in  Canada.  One  impor- j  President  Advises  Holders 
ilcipatcd  its  financial  rcquirememls  operators  since  1929.  taut  rc.sult  which  we  can  expect  from  of  Original  Se-ies 

for  another  twelve  montliR,  ivhile  ,,K.idonds  on  tlie  common  .stock.  Hui  expenditure  of  the  $I50.0(10.0')0  j 

.he  banks  are  free  to  finaime  tan-  ..^.j.sed  by  the  loan,  slated  .Mr.  BonUy  rinancni 

.Milan  prounces.  municipalities  and  ,.,|ptjon  for  many  years,  ivero  omit-  a  new  impetus  lo  the  levival  Toronto.  More  th.iii  1600  invest-; 

'°-^7vovo  tbo  oviornni  rfeht  Tin  'Uiai  ler  of  the  in  bn.sine.SR.  ■whieli  the  country,  as  a  I  p,pj,t  j,o„ses  banks  are  now  of 

Surve.\s  of  the  externa!  debt  po--  year  but  preferred  dividends  "'h'lle,  1.5  boiling  for.  ]  fering  to  holders  of  original  series 

sition  of  (anada  now  being  made  Surplus  and  cvidrnec  of  the  |  preferen- - 


W  ^  — 


indnsfries. 

"Surveys  of  the  externa!  debt  po- 
•sition  of  '  anada  now  being  made 
by  investment  bankers  indicate  llial 
a  favorable  showing  results  here 
also.  .Although  pa.vments  duo  in  llio 
United  States  require  .a  premium  at 
present  of  about  15  per  rent,  this 
i.s  more  than  offset  by  (lie  discount 
due  on  payments  in  Groat  Britain 
on  bonds  held  there, 

"Provincial  and  municipal  finan¬ 
ces,  as  well  as  tlio.se  of  tlio  Ottawa 
Government,  arc  being  trimmed  to 
meet  current  conditions,  the  bank¬ 
ers  state.  An  indication  of  the 
soundness  of  Canadian  .nffairs  is 
provided,  it  is  .said,  b.v  I  lie  reccnl 
announcement  of  the  Province  of 
Quebec  of  a  surplus  of  revenues 
over  expenditures  for  Iho  tliirty- 
thlril  conseenlivo  j-enr." 

Western  Municipalities 


Administrative  and  Research 
President  Advises  Holders 
of  Original  Series 

T'oronln  Bureau  The  l-'inanrini  Times 

Toronto. More  th.iti  1600  invest¬ 
ment  houses  and  -banks  are  now  of 


As  cvi'irncc  of  the  wPIingness 


fering  to  holders  of  original  series  ' 


;!97,(i27  were  equivalent  to  over  2Vi  ZZi'iption^^'rTbe  cZ'aZan’  Pae!  |  of  5-orporate_  Trust  Shares’  ; 

:::;ZtZc:^iui  iZZ/rio'^ilois  zz^^Xb  i  ®orZ' mZS^s'zz;  -irri, 

we  can  expect  from  the  expenditure  for  the  protection  of  Ihe 

I  ho  St.  f.awroncc  I'loiir  MilLs  (  o..  .  ci nnn  mm  }»v  Mip  Mnvcstniont  position  of  the  holder  of 

r.ld..  formed  in  1911.  operates  a  flour  Z.n  will  bf  a  new  impeU.s  to  th^'hc  old  series  Corporafe  Trust 
and  feed  mill  located  on  Hie  La-  ,.^,^(^..,1  j,)  business,  which  the  coun- j  H  is  a  matter  for  the  in- j 

chine  Canal  in  Montreal.  Tlic  ca-  ^  hoping  for.  n  himself  lo  decide, 

pilalization  of  tlie  company,  consist-  circulation  a  large  '  “The  original  scries  Corporate 

in,g  of  n  first  mortgage  bond  i.ssne  anionnl  of  domianl  capital,  and  will  j  Trust  Shares  enjoy  .i  wide  luterna- 
of  $:iil0.(Min.  of  wliieli  $81,000  i.s  now  „,„],mbtedly  benefit  in  Ibis  way  I  Honal  market.  In  addition  (o  (he 
onislamling;  $575,0ii0  of  7  per  Cftil.!|,„,b  (he  Canadian  manufacturer  j  bids  maintained  by  the  spon.sors. 


Confidence 

tlustitieel! 

C.\NADA,  we  believe,  lias  safely  navigated  the 
shoafs  of  depression,  and  is  now  entering 
smoother  channels  leading  to  progress  and 
prosperity. 

Over-subseription  of  the  1931  National  Service 
Loan  is  definite  ovidenee  of  Canada’s  inherent 
strength,  and  a  demonstration  to  the  world  of 
the  justifiable  eonfidenec  of  all  eili/.ens  in  the 
J)ominioii's  assured  future. 

Wc  recommend  the  purehasc  of  Dominion 
Government,  sound  public  utility  and  industrial 
bonds  at  prices  which  today  yield  from  3%  to  7%. 

Send  fur  uur  investment  list, 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  '  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgary  Victoria  '  Vancourer 


akV*  ■* 

%  c 


and  food  mill  located  on  llio  La- 
eliino  I 'anal  in  Montreal.  'I'lic  ca- 
pKalization  of  (lie  company,  consi.sl- 
ing  of  a  fir.st  mortgage  Iioiul  i-'^.siie 
Ilf  $:iil(i.(Min.  of  wliieli  $81,000  i.s  now 
onislamling;  $575,0ii0  of  7  per  cent. 


4r 


cumiilativo  preferred  stock  of  an  j  (b^  ^•anadia^  inrrchant. 
antliorizod  iss'ie  of  $600.0011;  and  |  f;;„.rlfiee  is  involved  In  sub- 


and  in  addition  lo  (he  liquidating 
privileges  directly  through  the  Irus- 


$1,200,000  of  $100  par  value  enmmnn  L,,,.,,,(jons  (o  (hr  loan.  As  hiw  been  |  IpP; 


Western  Municipalities  I  stock,  has  remained  nnclianged  since  sajo  |,y  (i,o  leading  financi.il  !  "The  original  series  Is  a  25  year 

Buvinff  Their  Own  Bonds  ’he  ineorporaiion  of  the  company,  oxpert.s  and'  eennomists  in  Canada  - ’rust  of  which  there  arc  22  years 
*  ^  I.  I  I  and  dividends  on  the  preferred  slock  ..(bis  is  Iho  lio.^l  invest  nent  on  ;he  |  .'nl  lo  run.  The  Irust  will  eon- 

ivinnipeg.  An  iin.sieady  bond  b,,pj,  |,,,b|  u  jlliont  Interruption  jiyst  srenrily  that  Canada  can  offer,  !  Hnuc  (o  bo  admini.slorci  as  hore- 

market  lias  been  responsildo  for  tlie  |n],-,  when  arrears  from  in-  j,n,l  llial  means  the  besl  security  |  lofore  by  the  indepcndonl  Irustce, 

saving  of  approximalclv  $i«..ii  n  lo  ,.,,,-p,,riit ion  were  fiiliy  paid  np.  tii;\t,  an.v  eountr.v  in  tlie  world  e.in  j  I'be  Chase  .National  Bank  of  New 

the  nuinieipalillc.s^  of  .'Sl.  A  Kal  and  iij^ibyn.js  on  (lie  common,  inangn-  offer.  You;'  money  will  serve  to  |  York,  and,  while  Ihe  new  series  in- | 

West,  Kildonari.  I  ollow  irig  I  lie  siis-  ,..^,^.^1  j„  |b(;_  ^^rre  paid,  with  »ashjhelp  the  eonntry  lo  meet  pressing  j  corporate  eertain  features  which  we 

pension  of  the  gold  slandarrl  by  b„n„i,p,;  i„  (i„-  vears  UilS-21  at  Iheinationa’  emergoncie.^.  and  will  be  ;  beliovo  will  proie  advantageous, 

Greal  Britain  the  bond  market  was  ■ 

more  or  le.s.s  deniorulied  and  has 
only  rceenlly  shown  a  firm  trend. 


i  rale  of  6  per  cent,  until  1921;  re- j  returned  lo  yuir  in  five  or  ten  years,  j  Ihe  matter  of  exchanging  the  old 
dneed  to  4  pe'  cent,  at  the  hegin-ia.s  yon  choose,  with  good  annual  '  for  the  new  is  striitly  np  lo  (he 
Iniiig  of  1925,  and  omitted  Hie  same  interest,  and,  a.s  the  bonds  will  have  ^  sharelioldcr  to  delcrmine." 

I  year;  no  dividend  paid  on  (he  junior  ,3  ready  niarkel  on  the  stock  ex- |  - - - — 

issue  since.  Tlie  last,  halanre  sheet  change,  they  can  quickly  he  sold  hy  '  J  Curb 


A  nimiber  of  municipal  bond.s  loll  toi  dividend  paid  on  Ihe  junior  a  ready  niarkel  on  the 

low  levels,  inclii'iing  Close  of  the  since.  The  last,  halanre  sheet  change,  they  can  quickly 

Munlcipalillcs  ol  bl.  Vital  andWosM  company,  a.s  at  .August  31s1,  the  investor  if  necessary. 


Klldonan  w  liieh  were  quoted  around  j 
65  at  current  levels.  | 

Tt  Is  understood  that  W'.  C.  Me- 1 
Kinnell,  supervisor  of  Ihe  mniilci-j 
palitics,  taking  n  leaf  from  the  ac- j  j., 
tion  of  a  ininibcr  of  eastern  com- 1  |!iii-i,-, 
panics  who  have-  been  retiring  (iieir| 
preferred  stock  at  present  low  mar- 1  {4,.>o_ii 
ket  values,  was  able  lo  purchase  ■  i!i2'2-2J 
$15,0110  of  Vital  tioiuls  at  65  and  j 
$3,000  of  West  Kil'lonan  bond.s  :u  t!ie 
Ranic  price.  Tliese  were  ebarged  lo  i  i‘-‘30-.>i 
tlie  sinking  fund  and  w  ill  mean  a  i 
saving  of  $5,300  in  the  ease  of  St. 

Vital  and  $1,050  to  West  Kildonaii,  Jij{^  {'J 
Considerable  linproi cinent  lia.s  huh  iv’ 
liceii  regi.stered  In  the  affair.s  of  tnis  ri 
both  ninnicipalilies.  it  Is  tmder- ; ’-J.-ID  3.', 
i-inofi.  Revonne  irom  t.ixes  will  pyi-is 
show  an  Increase  over  Dial  of  the|i|J^* 
prev'ious  .'car  by  a  .subotaiilia;  mar- |  {03^ 
filn.  *  *  N 


Miirkel  Treuil  llilling  &  Crain  Slocks,  1910  lo  19.30, 

.A.  r.  Grain  l.aknofthc  Mapln  l.pat  N- Raw'f 
Woofls  Mill  Gram 

[liRh  Low  iUfI,  I  „w  inch  l  -'w  lliRh  Low 


St,  I.awrrnrc  Toronto 


High  Low  High  Low 

12.5  114 

144  107 

1-2  128'.; 
L-8  108  ■ 

.  .  .  .  280  16.5 

31.5  180 

1801,.  13.5 
4,30  16.5'.; 

SI  26  6.50  380 

400  125 

Toronto  W.  G.  Flour 


Extravagant  Spending  | 

S'l.  John's,  Nfld.  —  "3'<»  end  the  ex-  I 
trava.gances  of  the  past  and  give  | 
assurance  that  the  Dominion  of  the 
future  will  live  williln  its  income,"  | 
jthc  Government  of  Newfoundland  lias  ; 
;  inaugurated  a  new  system  of  Irea- 
|sury  control  under  tiio  direction  of 
I  Sir  i’erey  Thompson  of  Hie  Brilisli 
!  Treasury  Departmeni,  who  wasi 
I  brought  here  a  few  months  ago  lo  j 
i  reorganize  the  finani  ial  structure  of  1 


Ui30-.'ll . 

•  .New  aloca. 


liigh  Low  High  Low  High  Low  High  i.ow  :  the  country.  The  new  system  lias 

.  ;;  j  been  passed  by  Governor-in-Counci1 

;;  ;!  .!  ;;  jand  made  effeetive  from  December 

L'i  ..  .•  ..  !.  first.  It  includes  appointment  of  .1. 

’2®;'-  Jo',’  ■•  •'  •  I P.  Penson,  of  the  Britisli  'Preasury 

■;  7.5  ‘  27  *  ..  I'jn  08  I  DepaCfinent.  as  deputy  Minister  of 

4oji  2.5  ^  ‘Gii  18  !  53nance,  and  he  also  will  act  as  a 

J,:  ;1  Sj'*  ][5  21  'i'l  2?  ”5  j  "'''atchdog’’  over  the  eoffcr.s  of  the 

’  r  r  ”  "  1  Dominion. 


MAJORITY  REPORT 
URGES  REDUCTION 
RAILWAY  WAGES 

Serious  Financial  Condition  of 
the  Companies  is  Big 
Consideration 

THE  EMPLOYEES  SIDE 


THE  nWANCIAL  TIMES.  MONTREAL,  DECEMBER  4,  1931. _ _ 


WAY  NOW  SEEMS 
CLEARED  FOR  CUT 

. . . .  ,  „  B.,  I  i  IN  COPPER  OUTPUT 


a  large  majority,  provided  for  the 
y*  Jk  appointment  of  a  comniitteo  to  study 

//  the  problem  in  the  interval.  The 
fM  ft  1/  §  A  jC  '  “‘ceting  was  arked  to  approve  of  the 

/CrvVw*yi^  ^  •  reorganization  of  the  concern  from 
;  a  Joint  stock  company  Into  n  strlct- 
'•  ly  co-operutivo  buyins  and  selling 
In  the  dcatli  of  Leonard  R.  Bar-  '^^'Kanization.  ^ 

tt,  vice-iiresideut  and  general  C'luirges  by  Gordon  Waldron,  K.C., 


Graham  F.  Towers  whose  ap-i  In  the  dcatli  of  Leonard  R.  Bar-  rurganization.  ^  w*  »  m 

pointment  as  assistant  to  the  gen-  rett,  vice-iiresideut  and  general  C'harges  by  Gordon  'Waldron,  K.C.,  - - - 

eral  manager  has  been  announced '  manager  of  the  Vulcan  Iron  Works  solicitor  for  the  United  Farmers  of  Interests  Reported  to 

by  the  Royal  Bank  of  Canada  has !  Ltd.,  Winnipeg,  lost  an  astute  bust-  Giuario,  which  controls  the  Co-  Prnnn«al« 


I  had  a  notable  record  of  progress  '  noss  man  atixi  an  ostlinablo  citizen.  I  Operative  Company,  that  the  direc- 
during  his  comparatively  short  term  ;  Stricken  suddenly  at  his  homo  he  i  tors  were  "sclieming  shareholders 


Have  Accepted  Proposals 
Made  in  New  York 


of  service  with  the  hig  banking  in- i  succtimbcii  almosl  at  om  o  to  a  1 
stifution  attack,  mucli  to  the  astonish 

Mr.  Towers,  who  is  probably  one .  and  disma>  of  liis  mauj  fiit.U(l 


Ottawa. — A  ten  per  cent,  reduction 
in  the  basic  rates  of  pay  of  conduct- 1 
ors.  engineers,  firemen  and  hostlers.  i 
trainmen  and  yard  men  telegraphers.  i 
assistant  agent.s  and  linemen  of  the  i  ■ 

(  anadian  railways  is  recommended  . 

in  the  maiority  report  of  the  Board 
of  Tonciliation  made  public  hero  to- 
day.  The  report  is  signed  by  J. 

M.  MacDonne’.l.  Toronto,  who  was 
chairman  of  the  board,  and  by  Isaac 
i'itidado,  K.r..  Winnipeg,  the  com- 
panics'  member.  A  minority  report 

which  disapproves  the  wage  reduc-  ^ 

tion,  contending  the  present  to  be 

a  most  inopportune  time  for  such  a 

cut.  is  appended  and  signed  by  Dr 

.1.  Hemniocn,  professor  of  econo-  t 

mics  at  McGill  University,  Montreal.  .„  \ 

Prof.  Hemmeon  was  the  men's  rep  ^  ^  ^ 

The' maj-ority  report  crystallizes  y.  if  ..  4  „  ’ 

the  case  for  the  railway  companies  ^  A.  ^k-v 

in  two  paragraphs:  4  ^ 

“1  The  unfortunate  and  serious  j  ~  ■  A  »  *afe  ,  ■  .  ...  .  ....... 

financial  condition  with  which  the , 

railways  are  faced  because  of  the!  of  the  youngest  hank  officers 
heavy  and  Icng-continncd  falling  *  anada,  graduated  from  McGill 
off  in  their  revenues:  and  honors  in  political  economy  am 


succumbed  aliiiosi  at  once  to  a  heart  '  out  of  their  money,  marked  the  ses-  _ _ _ 

attack,  mucli  to  the  astonislimea’i  i  sions.  He  described  llio  proposed  re-  gyi^jg  Qp  27  P.C.  CAPACITY 
and  dismay  of  lii.s  many  fneuds.  |  organization  ns  an  attempt  to  take 

I  Born  in  Windsor.  Gut.,  in  ISil.  lie  !  the  money  out  of  tlia  shareholders'  i,...,,  .,,1 . 

came  w  est  willi  liis  family  lu  1S«L’.  !  pockets  and  put  it  into  someone  Now  York.--M  1th 


idciitiiying  lum.solf  at  tlie  begluuliig  i  clse's  pocket.  •  .  .v  i-  .  t 

willi  tlic  fire  insurance  business  lie  |  The  reorganization  plan  was  sup-  operating  the  Katanga  mines 
later  xmied  tlie  \  iilcan  Iron  M  orks  i  ported  by  the  directors  and  tendered  Africa  had  accepted  proposals  made 
muter  tlic  hitc  .Tolin  McKenzie  la  a  i  liy  tlicm  to  tlie  shareholders’  meet-  them  in  recent  conferences  in 
clerical  capacriv  and  advanced  from  :  ing.  It  was  dcscrilicd  by  them  as  an  New  \ork,  the  chief  obstacle  to  the 
one  iiositioii  to  auoilicr  until  he  oc- |  attempt  to  create  a  purely  co-opera-  conclusion  of  an  agreement  among 
ciipied  bis  present  post.  Mr.  Bar- I  live  organization  thrmi.gh  which  fhe|'"'orld  copper  producers  for  further 
rett  liad  manv  Interests,  of  w  Inch  the  producer  would  I'cnefit,  yet  bear  an  ■  sharp  curtailment  appears  to  have 


Now  York. — With  the  report  from 
Ixindon  that  the  Belgian  interests 


willi  tlie  fire  insurance  business  lie 
laler  xmied  tlie  \  iilcan  Iron  Morks 


clitcf  was  perhaps  music. 

l.dward  (i.  Barrett,  president  of  the 
\  ulcan  Iron  Works  a.nd  Judge  t«re- 
:  gorv  Barrett  of  Uarberrv.  Man.  are 
bnyihcrs. 

This  is  a  reprodncflon  of  a  new 
portrait  of  Arthur  Hewitt,  vice-pre¬ 
sident  and  general  maiiagpr  of  llic 
C  onsumers  (uis  (  ompanv.  l  orouto. 
Mr.  Hewitt  ba.s  been  connected  with 
the  company  for  manv  \car.s  and  i.s 
an  outstanding  amliority  on  gas  in 
public  service.  lie  is  vice-prcsi- 


I  equal  share  of  responsibilily.  been  removed. 

_ _ _  The  Katanga  representatives,  ac- 

■>wrk«i  cordin.g  to  cables  from  London, 

Vh  Wep  pip|(  ^|1  notified  the  Rliokana  Corporation  in 

ULl  Tf  Lill  A  11  Li  vVf*  1  London,  operating  in  South  Africa, 

HAD  finfln  yfar^"'™''i™'a™hc..  produc.™ 

llssl^  UWl/  1  ijfill ,  already  had  indicated  their  readl- 

_ _ — .  I  ne.ss  to  adopt  the  proposed  curtall- 

Eaminss  Equalled  $6.19  a  Share  I  nient  programme,  while  Rhokana  I 


of  A  Stock — Strong  in 
Working  Capital 


j  was  one  of  the  chief  objectors  to  I 
the  claims  put  forward  by  the  Kat¬ 
anga  representatives,  who  sought  a 
higher  share  of  output  than  other 


t  anada.  graduated  from  McGill  with 
honors  in  political  economy  and  en- 


“2 _ The  reduetions  tn  the  cost  of  tcred  the  head  office  of  the  Roval 

living,  from  w  hich  they  urged  that  i  Bank  in  19z0  as  eeonomist.  He 
tlie  employees,  even  w  ith  a  reduc- 1  was  sent  to  Havana  hranen  in  IP.o. 
tion  of  in  per  cent.,  would  he  'in  a  |  where  he  oecupied  sucfcssivelv  the 
better  position  in  respect  to  the  i  positions  of  account:mt  at  Havana 
purchasing  power  of  their  rates  of  i  branch  and  assistant  inspector  of 
paV  than  in  1020,  (when  wages  were !  Cuban  branches.  He  later  returned 
at  their  peakl;  or  when  the  various  i  to  head  office  as  foreign  inpeclor, 
existing  agreements  subsequent  to,  in  which  capacity  he  has  yisitedtlie 
that  date  were  made  with  the  classes  banks  many  branches  in  the  Wo^t 
of  employees  before  the  board  or ;  Indies,  Central  and  South  America. 


rorfvntn  iiurriiii  The  I'lnnnrini  Timm  j  producers  were  Willing  to  concede. 

'I'oronto.  —  National  Sewer  Pipe  j  Although  the  willingness  of  Ka- 
I  o.  Ltd.,  enjoyed  a  satisfactory  year's  !  to  accept  the  proposals  ap- 

liusiness  according  to  tlie  annual  ;  parently  opens  the  way  for  adoption 
niiancial  statement  for  the  12  months  ;  (jjp  curtailment  plan,  much  rc- 
( tided  October  .21st  1031.  Larnings  aj^jas  to  be  done  in  the  way  of  ne- 
<  n  tlie  outstanding  chi.ss  A  •‘''•ock  ■  g^jjatjons.  Some  of  the  smaller 
iwerc  equiyalent  to  $6.10  per  share  must  bo  lined  up  for  the 

and  eompnrc.s  very  favorably  with  ,  pj.^a 

the  proceeding  period.  j  ‘f-„ppgr  men  here  were  Inclined 

I  .  monio  ”'to  believe  that  announcement  last 

.,.v.60O.  and  s, .miry  reve^  withdrawal  of  the 

rhiniiic:  intncst  nn  call  loans  ana  tti  »  a-  j 

inve.stmonts.  amounts  to  $43,132.  t  orporatton,  th  rd 

'.caving  net  profi't.s.  after  provision  ; Producer  from  Copper  bx- 
for  income  tax,  of  $170,285,  against  I  -  ^  deal  to  do 

«210.786  for  the  previous  year.  i  "  “h  the  rhan.ge  in  attitude  on  the 


The  strong  liquid  position  in  Pf*rl.  of  the  Belgians 


even  than  in  .January,  10,30.” 

The  report  stresses  the  conten- 


as  well  as  London  Pans  and  Bar¬ 
celona.  In  December,  1020.  b> 


wliieh  the  company  has  lieen  placed 
throu.gli  the  )ioliey  of  its  directors 


Copper  Exporters,  Inc.,  is  the  co¬ 
operative  selling  organization  for 


tion  of  the  railways  that  "if  it  is ,  '»'as  appointed  chief  inspector  of  the 
admitted  that  under  certain  chang-  hank,  which  position  he  now  relin¬ 
ing  conditions,  as  for  instance.  in-IQUishes  to  take  up  his  new  appoint- 
creases  in  cost  of  living  and  in-  ment. 
creases  in  railway  earnings,  in-  j 

erra'^GS  in  rates  of  pav  are  lustified  |  Among  the  members  of  M  innipog  s 
-  and  this  is  admitted  as  evidence  j  fikv  council  re-elected  last  week  was 
to  be  placed  before  the  board  will  |  -Alderman  C.  E.  Simonife.  one  of  the 


changing  conditions  are  altogether 
reversed,  it  must  likewise  be  admit 
ted  that  decreases  in  rates  of  pav 
upon  occasion  arc  also  Justified.” 

The  Case  For  the  31en.  most 


has  provided  sufficient  .additional  !  m'nes  representing  about  00  per ! 
was  appointed  chief  ins,.cctor  oi  the  revenue  to  enable  the  continuance  of  the  world's  output  of  cop- 1 

bank,  which  position  he  now  relin-  of  the  re.gular  dividend  payments  Per  in  the  export  market.  Inas- 

quishcs  to  take  up  his  new  appoint-  during  Hio  past  year.  The  company  nnich  as  the  Katanga  interests  have 

is  strong  in  working  capital,  current  been  one  of  the  leading  exponents 
,  ..  .  ar.sets  amounting  to  $1,077,545,  with  of  copper-marketing  schemes,  it  was 

.  mong  the  members  of  M  inmpeg  s  wHPjH  „rrpn(  liabilities  of  onlv  $82,374,  a  believed  they  were  alarmed  over  a 

r  threatened  break-up  of  Copper  Ex-' 

u)  I'c  iMan.-u  L.fiuic  I..C  i  ^ne  ,  .  .ympriem  Gas  -Vssocia- '  ''f'’.'''  considerable  falling-off  of  porters.  ‘ 

show  such  increases  to  have  tion  His  interest  in 'nubliV  so'r-  during  1031  reflected  the  gen-;  Phelps  Dodge  made  no  explana- 

granted-it  is  submlted.  that  if  such ;  men  m  the  Man.tob.a  catMtal.  mn.  .  oral  trend  of  business.  However,  re-  tion  of  its  withdrawal  from  f^r ! 

ou.womo  oonHUtnns  --  altogether  ,  ^  for  ^aniz.Ss  as  the  vretor^^^^^^^^^  There  has  been  dis- ! 

SiLnite  was  one  of  the  nominees  of  of  Nur.ses,  of  which  he  is  vice-chair- 1  ^-  Pahties  to  take  care  of  their  unom^  ,  satisfaction  in  the  ranks  of  the  sell-  j 

the  Civic  Progress  Association  in  his  man.  tie  is  a  past  president  of  the  ^  helped  .  ;  ing  agency  fo:  some  time,  partly  i 

ward.  He  is  regarded  as  one  of  the  Royal  Canadian  Institute;;  ^"anadian  * _ I  because  the  export  price  had  been 

most  useful  members  of  the  council  Association:  the  Toronto  Board  of  |  maintained  out  of  the  normal  rela- 1 

in  his  city.  .  Trade,  and  Emnirc  Club  of  Canada.  nmoiAM  TAUAno  t.onship  with  the  domestic  quota- ; 


Real  Esfa*te  Exchange. 


ward.  He  is  regarded  as  one  of  the  Royal  Uanadlan  Instituto;  Ganadian 
most  useful  members  of  the  council  .Association;  the  Toronto  Board  of 


The  employees'  poslUon  is  summed  '  Trade,  and  Empire  Club  of  Canada, 

up  in  the  following: 

"I— They  urged  that  'Increases  or  0*0  « 

decreases  in  the  cost  of  living  are  JrQSt - iTCSCTlt - F  UttlTB 

not  the  essential  or  determining  _ _ _ _ 

factors  in  justifying  an  upward  or 

downward  scale  of  wages';  (Continued  from  Page  3) 

dian“ranrLd‘^mrn'^sL'tS^%  in  1920-30  on  the  balance  [  period  ended  July  31st.  1931,  the 

comA  wnffA  rn*An  nc  ciTnii-iriv  P^sitlon  of  the  compaHv  ncces- 1  Operating  deficit  being  shov/ii  at  onlv 

I-Uh  sltated  the  reduction  of  the  capital' $8,151  as  compared  vv^th  $257.17:1  for 

^  Structure;  no  change  was  made  imthe  preceding  year.  Shareholders 


Past — Present  —Future 


ijKl  .|S||||l  r  A  Y|||tS  Don.  However,  It  was  feared  a  dis-  j 
*■  »  V  ruption  of  the  organization  would 

NAT  CTCCI  CAD  unsettlement  of  the  cop- 

rlAl.  uIIjIIL  LAll  J’®''  Industry,  now  laboring  under 
I  tho  burden  of  a  largo  stored  surplus 
and  the  lowest  price  for  the  red 
Court  Awards  $575,000  as  Dam-  metal  in  history  at  G»4  cents  ^ 


ages  Suffered  by  Com¬ 
pany  During  War 


pound,  domestic. 

Compromise  proposals  accepted  by 
tho  Bel.gians  are  understood  to  bo 
based  on  a  maximum  rapacity  of 


"  V  .V  In  j2o  a  share  shown  on  the  bulance  1  would  he  necessary  to  issue  SSoO.OOo  in 

of  the  deductions  drawn  by  the  iqofi  i.,  inf  hnnris  tn  hn  .L  .1  hccu  disposed  of  in  favor  of  the  coni- 

- - -  nf  13-J.  lU  ad-  Ot  honds  fo  bc  plodgcd  with  the  |V|,„v.  A  daci.sinn  banrinA  dnwn  bv 


V,,  - -  ..J  I  sneec  as  at  June  30th,  132'J.  Inad-iot  bonds  to  be  pledged  with  the  ivmv  a  ,i.^ni=inn  UanHna  an^x.•r,  u-  *  "uin  oe  minea,  oui  mu^t  ne  nep:  (. 

railways  from  the  ®nst  of  I’ving  j  jgg^^  j  3^g  coliateral.  At  the  spe-  ciiirf  T-iaftce  Mel  pan  in  the  Fxche  D'n-'matket  until  thfe  indusjr^  has  ;.n 

flares  ^ed  by  them,  and  furnished  g^gg  bonds,  amounUng  to  $2,500,000  j  cial  general  meeting  called  to  rati- In  tier  CoiVt  his  iwarded  Nation  •'  opportunity  to  work,  off  its- surplus. 

“'.."“to tVuvi'S-p^p.?^  to  “t  if"  «f  <1..."  bopd..  ch.„se.,:s;'.",  'criC  c"t  S: : , 

cresses  m  cost:  or  uwing  prepareo  in  company  s  bankers.  pn  the  management  and  direction  of  000  f  •  around  27  per  oent.  of  capacity. 

The  effects  of  the  drastic  writing  the  company  were  announced  Divi- 1  The  claim  which  oricinallv  was  for  producers  flgure.ls  drastic 

pr?ct?ca7effert  a  ^eriLr”e7rease  of  capital  was  made  apparent  ^  dends  on  tho  preferred  stock,  which  ^  .$1,250,000  was  based  on  the  sinkfng 

fn  earnings  wid  Tslng  the  rafl-  the  had  been  paid  since  formation  of  the  by  a  German  submarine  on  Decern- ,  ‘'‘S' *1® 

roads^own  m^mirl^g  stick  a  de-  ^  [f’hen  company,  we.-e  omitted  at  the  bc-  bcr8,UiT6.ofthesteanierKingEd-  '‘™®‘^“°'‘'^°'^'‘'l”‘‘^‘^'*®“°^‘''®s“*’- 

^rease  ^ateTthTn  the  reduction  In  interest  and  sinking  fund  re- 1  ginning  of  the  current  year.  One  ward,  which  had  been  chartered  bv  P’“®' 

PoQt  nf  ^  <Uilrement8  were  fully  met  and  about,  dividend  of  r,o  cents  a  share  was  National  Steel  Car  Corporation  fo'r  - - 

_ _ 6.2  per  cent,  earned  on  the  preferred  ;  paid  on  the  common  stock  in  No-  fr.i.n.sportation  of  war  supplie.s  to  United  Tvuewriter  Co 

r'  J  T*  cu'  I  stock.  Surplus  account  as  at  the  veniber,  1023.  none  since.  'the  Allie.s.  As  a  consequence  of  (he  d,‘ 


Goodyear  Tire  Will  Sho'w  !  end  of  the  fiscal  year  amounted  to 

All  Dividends  Fully  Earned  ^35-5  451.  Dividends  vvere  inaugu- 
'  rated  in  1026  on  the  preferred  stock 


TJe'’7,^a%u^er^CnT;n?v  ^fnr'^^tbe  i  Payments  werc  deferred  ,  farmer 'vvith' a ’storage  crpa'cTty  '^’of  non-fulfilment  of  co.ntracts.’general  pansion  of  the  activities  of  the  U.i'i’t 

Jirp  and  Kuooer  t.ompaj  tor  tnet-,,^  mnde  since.  :  o  or,.-,  . .  ....  u_..  ,ii=r,mii„r.  — . .  ori  Tvoo^vrito,-  c-o  i  t,i  ..r 


■and  maintained  until  the  middle  of  i„’  j, j;arnia. 


Toronto  I'ievators,  Ltd.,  and  its  ‘'inking  of  the.  vessel  a  serious  chain 
wliolly  owned  subsidiary,  Sarnia  Ele-  *''1  adverse  effects  was  set  up  caus- 
vator  <  n.,  I.td.,  operate  terminal  cle-  '"g  the  company  a  loss  of  over  $1.- 


Plans  Canadian  Expansion 


>le.  ing  the  company  a  loss  of  over  $1.-  Toronto.  —  A  direct,  outcome  of 
the  nno.eoo,  tlirough  heav.v  penalties  for  Ihe  British  ta.riff  action  is  the  ex- 


riurcnt  fiscal  yer*-  will  be  more 


and  none  made  since. 

Reliance  Grain  Co.,  Lid.,  was  form- 


than  sufficient  to  cover  dividends  on ,^07  acquire  the  Rciiance 
the  preferred  and  common  stocks.  _  <  0.  Lid..  t$mith, 


Eniniugs  for  the  15  month  period  i  .  ,  ... 

are  indicated  at  around  $6.25  per  ,  Phint  is  i.pcrated  by  the  cc 

.  .  .  ^  ,  1  Co.  Ivtd..  Allianco  (iiam  ‘  o.,  I.ta,.  niinv 

share  of  comlnon  stock.  Matheson.  Lindsav  Giain  <0.,:’^  ...  ^eot. 

One  relatively  favorable  rireum-  j^^^  variou.s.  eomuituent  corn-  k,':  -v,  , 'V 

Fiance  This  vear  is  that  whilornide'  .  *  ..x.  •  j  h<‘r  nf*t  carnine.s  ot  tnc  <•< 

rul.'ber  has  'declined  materially  dur- { ^  "  cre  double  preferred  d 

ine  the  15  months,  the  decline  will  ^  'if'mi  requirements.  The  romp; 

no’  be  nearlv  so  severe  as  in  the  ®®^®  ^  '  '  of  abo  it  1,  line,  1,^  dividend.s  f>n  its  prefer 

previous  12  months.  In  the  period  ®i®':«tors  arc  operated  in  rogularl:,  .since  July,  1328. 

ended  September  36.  1030.  V,„de  'h®  'h''®®  f '•a'.='‘®  '‘■‘® !  _  .  _  _ _ 

rubber  declined  from  10^4  cents  a  I  ®‘®;’‘‘'®':^ .  a 
Iif>ur6  to  7V,  cents,  whereas  in  the  1  ®'®®  ,  bushels;  and  a  ter-  Expropriation  Nol  A 

J4  months  to  .November  36,  1031,  the  ! elevator  at  Port  Arthur.  wiG,  Fa-tor  ’Ppcx  FlprtJr 

dc  '.ne  has  been  from  7^4  cents  to  ^  ®  capacity  of  L-OO.OOO  bush- j  ta.ior  Peg  LlectlO 

•  centc.  5Vrifc-offs  for  crude  in- I  ®’"‘''  A  general  grain  fommisru  ',n,| 


2.600,006  bushels  and  the  latter  hav- .  tiiscuplion  of  business,  congestion  a(  cd  Typewriter  Co.  IJd.,  of  Toronto, 
ing  a  rapaci'y  of  3,666,660  bu-shoLs  P'^cts.  increased  cofft  nf  raw  mate-  ihe  Canadian  as.sembling  and  dis- 
nf  grain.  In  conhectinn  with  the  'ials,  labfir.  operating  expenses,  etc.  Jribtiling  reprcse.ntalives  nf  the  Uu- 
Toronto  elevaior  a  feed  manufactur- 1  Several  years  ago  it  was  reported  fierwood  Typewriter  Co.  of  the  United 
ing  plant  is  i.pcratcd  by  the  cotii-;*'6tl  'lie  reparations  conimitloe  had  States. 

punv.  jdccided  in  favor  of  National  Steei  ;  •■'or  (he  12  months  ending  Decem- 


For  the  fi«c-il  vear  ended  '■lenicni-  '  the  original  claim.  This,  har  31.  1030.  ihe  value  of  typewriters 

or  "Hth  net  cirnincs  ot  the  "com-  i‘"w®ver,  cLd  not  prove  to  be  the  exported  from  Canada  to  the  United 
nrrforroH  riivi-  ®^‘^®  '‘‘"'i  in  the  interval  the  amount  Kingdom  amounted  to  $25,000,  .and 
cn'i  rofinironont'-  ^  Tbo  rnmmnv'"®^  revised  to  the  figure  covered  by  I  it  ia  ill  anticipation  of  the  diversion 


'ended  September  30,  1630,  eriide  j 
rubber  declined  from  10^4  cents  a  ®‘®;’‘‘'®':^ ®^':“'’.‘' 
prmro  to  7V,  eent.s.  whereas  in  the  1  ®'®®  5.600,000  bushels;  and  a 


vcntr.ries  will  no'  be  nearly  so 
lit.'i'vv  this  period  a.s  last. 

Gf';e;a|s  e\pre=s  themselves  as 
re:  sonably  npiimistic  regarding  oiit- 
lor',;  for  ihe  volume  of  biisines.s  In 
13' 2.  An  increase  In  replacement 
business  anpears  assured,  '  arsand 


els.  A  general  grain  r oiumissi  in, 
shipping,  and  export  bu.siness  is  car¬ 
ried  on  with  an  extensive  connection 
with  the  principal  importers  of  grain 
in  Great  Britjiin  and  E  irfipe. 

Following  an  unfavorable  year  in 
1020-30,  when  bond  interest  was  n  it 
fully  earned.  ,i  sound  improvement 


I  announced  within  a  few  days. 

Reconstructed  Docks  At 


r-iiH*  fHv'HrnH  -  nn  Hq  nrpff^rrptV  ^ (ifTisian  of  tliG  Kxchequer  rourt.  ^'aniida.  nwinff  to  recent  British  i 
has  paid  iui  icnd.^  n  1  .  pr  ;  wliifh  it.  is  expected  will  be  officially  :  tariff  announcements,  of  a  large  I 

stork  regu  ari..  .  ,  .  .  ,  .  _8.  j  announced  within  a  few  days.  ‘Portion  of  tho  orders  for  goods  fpr-  j 

.  . .  —  -  -  I  inerly  imported  from  foreign  ooun- 

Expropriation  Nol  A  _  .  Reconstructed  Docks  At  is'gohllr“Umad^'w^^^^^^ 

Factor  Teg  Elections  Saint  John  Inaugurated  ’'’®  assembling  facilities  of  the  Tor- 

i  _ _  jonto  plant,  may  ho  enlarged. 

'Continued  from  Page  1)  i  f'aint.  John.  —  'T  cannot  promise  ^  ^  te.cent.  decision  of  the  BritTsh 

ttni'c  berths  No  1  2  3  and  .J  will  he  si'Pui^tes  that  in  order 

tions  revealed  While  a  few  of  its  rebuilt  immediatel v.  but  1  will  .sav  i'”i'®'l  Kingdom  under 

..oi.ular  -•amiid::,.::  made  good  show-  ^  be  built  in  time,”  wa.s  the  m"®.®'®.®®""'''  ®®"- 

ing.u  at  the  poll::  luc  vote  indicated  ,  statement,  made  hv  Hon.  Alfred  Du-  '‘‘'V  Dritish  labor  and  mate- 

tliat  the  ptii’ty  is  no  longer  the  r-nnin.,.,  •.  rials. 


'Continued  from  Page  1) 


tions  revealed.  While  a  few  of  its 
;ioiiular  ('andid:;;i  ::  'uade  good  show- 
ing.s  at  the  (irill:;  the  vote  indicated 
that  tlic  p;irty  is  no  longer  the 
threat  if  formerly  eonstituted. 


.‘'aint  John.  —  "J  cannot  proini.se  ^  j  eu.m.  uei  1. 
a'c  berths  No.  1,  2,  3  and  .J  will  ho  p'>^®7>n'®f  7.'! 
built  immediately,  but  1  will  .sav  the  In 


they  will  be  built  in  time,”  was  the 
statement  made  by  Hon.  Alfred  I)u- 
r.anleau.  I’cderal  .Minister  of  Marine, 
at  the  luncheon  given  here  by  the 


lii  f  h.ave  been  on  the  roads  longer  registered  tor  tlie  fiseal  period 

du '’ng  tiie  ^a.st  year  or  so  than  ''^ded  .fuly  31.sf„  1331,  bond  interest 
u.=  :;  1,  because  of  depression.  The  •  earned  1  times  over  and  pre- 


im  oedln'e  outlook  is  that  eheaper 
gr  do  oars  and  tires  will  be  In  re- 
lat  vf’y  beavv  demand. 


ferred  dividends  covered  by  a  good 
margin.  Dividends  were  inaugii- 


There  was  no  labor  nomin-e  for.  Saint  .fohn  Harbor  Commissioners 
ina.vor  t.iis  year.  |on  board  the  Canadian  Pacific  sfeam- 

,'t  was  observable  however,  IlKita'-shin  Mon'ielare,  to  inaugurate  the 
(■omniuni:-l  candidaie  for  tlie  may-  reconstructed  West  Saint  .lohn  : 
or's  jios',  .laeob  I'enui!,  obtained  docks,  destroyed  by  fire  lust  .lune' 


Stevens  Is  Planning 

Important  Trade  Mission 


-ly  heavy  demand,  !  "u  the  pre.'erred  stnek  early  in 

- ' - -  — __  ;132S  and  maititaincd  ui'hout  inter- 

.  _  I  r.  ,  i  ruption  since,  then. 

NV-mipeor  Stocic  Brokers  N.  nawlf  Giain'c,,  forme,! 

Open  Grain  Department  1328,  operates  a  trital  of  116  conn- 

-  Itry  elevators  threughoijf  the  three 

ir-fK  iiiirf  nil  The  I'inrinriiii  Ttnips  '  Pt'uirie  provinces,  and  controls, 
unlpeg.  The  firm  of  Bingham- ;  through  a  siib.sidiar;-  an  Jidditiona! 
ly,  stockbrokers  here,  have  an-,  25  elevators  in  tlie  Province  of  Sas- 
ced  'he  opening  o'  a  griiin  de-  kal'liewan.  '  ontiniied  capacify  of 


nc:i!  ly  i.i'66  votes.  The  great  major-  |  "'ith  damage  of  $10,606,(mmi 


ily  o'  'here,  however,  canic  ''rom 
I  V.'innipeg's  nortii  end  where  the 
cify'-  forei-ii  ))opulalion  chiefly  re¬ 
sides.  'I'h(-ic  vvcic  communist  can- 


rmra.nleaii  said  I  tic 


.lune!  Dttavva.  —  Hon.  if.  U.  Stevens, 
Hon.  j  •'ii"i‘'''6''  Trade  and  Conimeree, 
nioa  "ccoiniianierl  by  his  secretary,  K.  G. 


'kovernment  would  do  its  utmost  for  '  ‘  iuimherlain,  and  William  Gilchrist, 
the  development  of  tlie  Saint  .ioiin  ia riff  officer  of  that  department,  will 


It  was  experled 


fPpisail  from  Vancouver  on  December  10 


didaifs  in  all  'if  ihc  warils,  n'osily  uiitiistcr  would  make  some  definite  on  the  (  anadian  Pacific  steamer  Em- 

obscure  men  w  ith  nothing  to  reenin-  ".inoimeement  regarding  reeonsinic:-  Press  of  Asi.a  for  Honolulu,  where  he 

7  mend  them  in  the  wav  o'  achieve-  'ion  of  the  berths  mentioned.  ,"111  negotiate  with  Hon.  D.  Stewart, 

nirni.  Apart,  from  ihcir  follovving  I  i'"  occasion  was  a  striking  tri- i -'linister  of  Finance  for  New  Zealand, 

®  of  foreigners  thev  ,ircw  a  percent- !  i’Pio  'o  the  achievemoni  of  complet-  6  separate  trade  trea’iy  with  that, 

'7  ,  age  of  their  vote;:  fro.m  th„  uiiciu-l'"?  recons'iruction  of  the  docks  Dominion,  according  to  present 

•  ^  /  b’lobod  who  used  this  means  of  ex- I "•  ''eniarkably  short  siiacc  of  time.  Ilians. 

iinafply  ;,rf,|.;cin:z  their  irritation.  iwhen  leaders  in  Ihe  Government  and  i"  addition  to  a  new  deal  with 

a  sub-  The  onlv  two  money  hv-lavvs  were  i  field  gathered  to  mark  I  N6w  Zealand,  it  is  under.stood  Mr. 

Lleva-  o\vjng  to  the  required  two  'i’’’®  '"'®  ‘’‘®  ''econslructed  '  Elevens  will  endeavor  to  negotiate 

■'’"*7’’'^  fifilis  majoritv  not,  being  attained  i  ■  ”'®''®  udvii.ntagoous  tradearrangc- 

f®,;'':  Winnii.eg.  ho  wever,  voteri  f„r  a  ^  -  -  '  ■  "‘®7'‘7''  'l';, ’''.® .!' 

town  planning  romml.'-:sion,  for  Reliance  Still  Better  aw, man  s  an  s. 

ir  com- 1  "  ''  recognized,  tliere  ts  an,  \il/U  -i.  P/I  *  ——————————  — — 1 

,,,  Wh^ThaB  Marquis  What  is  Toheroa  ? 

ivenieni  '  ''®66.  who  was  rc-clccied  a:-,  j  . 

for  the  ''  'i®6i'^''  in  this  cii.v.  i  Saskatoon.  .New  vvlie:!i.  Reliance, - - — - 

^1  He  was  formcrlv  lUanagfT  ',f  fhc*''''6i‘i  replace  5turqilis  on  over  l.obo.-  Ottnavn  lliirc*:iii  Tin*  Flnanoliil  Time*  j 
J  Windsor  Hotel  in  .'Montreal  and  times  in  Saskat:  hewan  .iiid  .at  Ottawa.  There  is  a  curiosity  it.  j 

I  came  to  this  cjfy  first  to  beco?i!'>  P''"'''Pt  prices  Increase  the  revenue  the  list  of  items  which  are  to  he  j 
manager  of  the  .Marlborough  hot,  '  '''®  farmers  by  at  least  $"00,606.  dealt  with  by  li  ui.  11.  fl.  Stcveji.s, 

i  here.  "  'iDr.  .1.  B.  Harrington,  professor  of  when  he  meets  the  .New  Ze;ilan;l  re- 

— -  !  field  husbi'.ndry  at  the  Univeisiiy  of  !  presentalive  al  Honcdiilii  and  goes 

I  '  T  •  J  »-•  .  I  b'askatciif,vv;in,  e.s'iiniates.  into  (ho  task  of  framing  a  trade 

‘Jnited  Farmers  Co-Orierati've  tests  conducted  for  tlie  past  treaty  between  Canada  and  tlud 

Po«tr»nn»»  Action  Fni.  V«-  even  vcrars  at  the  university  here  .  couni ry. 

/Aoiion  ror  ie-.r  variety  lias  out-yielded,  Tliere  is  an  export  called  Toheroa 

Marquis  by  an  average  of  16%.  iwliicli  comes  from  New  Zealand,  but 


anlppg.  The  firm  of  Bingham- ;  through  a  sub.sidiar;-  an  Jidditional 
.M  •vay,  siockhrokrrs  liere,  have  an-,  25  elevators  i,n  tlie  Provinee  of  Sas- 
iK,  need  'he  opening  e'  a  gr:iin  de-  kalclievvan.  '  ontiniied  capacify  of 
part,  lent  cn  the  ground  floor  of  elevators  owned  or  eonfrolleii  by  the 
tle.ir  offices  in  the  Allan,  Killam  eompany  amounts  to  approximafe!;. 
and  McKay  building  on  Maiiit  street.  5,456.000  bushels.  Through  a  sub- 
Ro.jen  .McKay,  president  of  the  sidiary  The  Bawlf  Terminal  Eleva- 
cp  .ij'anv.  is  also  :i  memher  of  the  .  tor  (  o.  I.td..  the  company  controls 
old  established  firm  of  Allan,  Kil-  a  terminal  elevator  located  on  dceri 
lam  and  McKay,  which  doe.s  a  gen- '  vvale.r  at  Port  Arthur  with  a  capacity 
er.'tl  financial  business  here.  Rich- ;  of  2,506,600  hmshcls. 
ard  Bingham  is  vice-president  and  For  the  past  two  years  the  coin- 
general  manager  of  Ihe  former  coin-  pany  has  reported  operating  losses, 
pany.  The  firm  is  a  member  of  the  although  a  material  improvenienl 


n  -I'lditinnai  "'®  6'’hlcve- 

vince  of  'gnu-  oimi.  .Apart  from  ihcir  frillovving 


AVinnipeg  Grain  Exchans 


was  shown  in  the  results 


(Kc'tahliMlird 


W.  SCOTT  &  SONS 

Important  Notice 

All  pictureis  now  being-  exhibited  in  oui-  Galleries 
by  the  French  Gallery,  London,  Eng.,  will  be 
r^uced  in  price  until  the  close  of  the  Exhibition. 

This  is  a  unique  opportunity  for  Picture  Buyers. 

1190  Drummond  St.,  Montreal  Telrph  one  IIArBour  8525 


j  He  war:  forii 
■  Windsor  Hoi 
1 1  came  to  this 


iiients  with  ihe  Fiji  Islands  and  also 
With  the  Hawaiian  Islands. 

I  What  is  Toheroa  ? 


t|$i«vn  lliircaii  'I’lit*  Finniicisit  Tfm^n 

Ottawa,  Tlioro  is  a  curiosity  ih 


Postpone  Action  For  Ye:7,r 


Toront,,  Itur.-i.,.  Tl.c  ‘..xporinienlal  stall. 

loronlo. — Al  Ihc  annual  meet  in:  Rombern,  Swift  Ciirren 

of  tlio  t  niied  I'armcrs'  ' 'o-oiu  raiivc  :  kui,,,,;]  Lacoinbe,  KdnionloT 
I  Company  of  Ontario  shareh.'ildcr;  i,,>i  1,1,', -idee  during  1323  and  J 
:  voted  to  adjouin  until  r.c\i  vmar  iiiiy!  ),ir;,or  yield  than  .Man 

reorganization  in  tbo  .st r;i<  1  n  c  of ,  oacli  of  Ihese  widely-scattered 
ibe  company.  '-.ml  ,ib„wcd  an  average  it 

Tho  ni(.)ti<,n,  which  wa.s  carried  by ‘during  the  two  years  of  11% 


'bi.;  new  variety  lia.s  out-yielded  ,  There  is  an  export  called  Toheroa 
Mrn.|uis  by  an  average  of  16%.  !  which  comes  from  New  Zealand,  but 
Tc.ste.J  at  experimental  stations  at  j  nobody,  here  apiiears  to  know  what 
31(  ()',t,  Rosthern,  Swift  Current,  Sas-|it  is.  The  w  ord  does  not  oeciir  cither 
kaioon.  Laeoinbe,  Edmonton  and  ,  in  Ihe  dirtionary  or  in  the  cncyclo- 
I.elhhridtre  during  1323  and  1330,  it  ,  pedia. 

•tave  -i  kirgor  yield  than  .Marquis  at  1  It  is  siiiiiioscd  to  he  a  shellfish  of 
each  of  Ihese  widcly-seattcred  points  some  kind  ;ind  is  canned  for  export, 
.■■lid  showed  an  average  increase  It  may  l,eeome  a  feast  for  the  epic- 


Distillers  Corporation 
Seagrams  Limited 

Incorporated  under  the  Dominion  Companies  Act. 

FINANCIAL  STATEMENT 


OFFICERS, 

President 

William  H.  Ross,  O.B.E.,  Edinburgh,  Scotland 
Chairman  and  Managine  Director:  Distillers  Company  Limited, 
Edinburgh,  Scotland. 

Viee-Pretident 

Samuel  Bronfman,  Montreal. 

Direelora 

William  R.  Robs,  O.B.E . Edinburgh,  Scotland 

Samuel  Bronfman . Montreal 

Allan  Bronfman . Montreal 

William  B.  Cleland . Hamilton,  Ont. 

Allan  Bronfman,  Secretary  H.  F.  Glass,  Comptroller 


Consolidated  Balance  Sheet 

July  31,  1931 


ASSETS 

Fixed  Assets! 

Plant,  Equipment,  Goodwill,  Trade  Marks,  and  Blends  $14,833,881.99 
Current  and  Working  Assets: 

Whisky  and  Spirits  at  Cost,  Raw 
Materials.  Barrels,  Kegs  and  Supplies 

at  cost  of  purchase . $10,019,710.07 

Accounts  Receivable .  1,404,147.84 

Investments .  136,226.34 

Cash  in  Bank  and  on  Deposit .  283,132.56 

Prepaid  Insurance  and  Other  Deferred 

Amounts .  70,917.68 

- 11,914,134.49 

$26,748,016.48 

LIABILITIES 

Capital  Stock:  / 

Authorized — 2,000,000  shares  without  Nominal  or  Par 
Value. 

Issued  .  .  .  . — 1,500,006  shares  without  Nominal  or  Par 
Value,  at  a  stated  value  of 
$10.00  per  share . .  $15,000,060.00 

<iiirrent  Liabilitiea: 

Accoimts  Payable  and  Accrued  Liabi¬ 
lities .  $  891.567.24 

Dividend  Payable  August  15, 1931 ....  375,001.50 

$  1,366,568.74 

Balance  under  Contract  taken  over  at 
inception  of  Company,  from  Jos.  E. 

Seagram  8s  Sons,  Limited,  for  pur¬ 
chase  of  Whisky,  payable  as  deli¬ 
veries  taken .  669,854.50 

-  1,936,423.24 

Special  Loans .  4,064,193.43 

Reserves: 

For  Depreciation .  $  882,923.69 

For  Contingencies . .  1 14,069.94 


Profit  and  Loss  Account,  as  per  State¬ 
ment  attached .  $6,250,352.18 

Less:  Quarterly  Dividends  aggregating 
$1.00  per  share  for  the  year  ending 
July  31,  1931 .  1,500,006.00 

Contingent  Liability  in  respect  of 
Collateral  Notes  given  to  Batik 
securing  advances  made  to  certain 
Distillery  Companies. . .  .$536,391.66 


4,750,346.18 

$26,748,016.48 


COMBINED  PROFIT  AND  LOSS  ACCOUNT 

July  31,  1931 

Balance  as  at  July  31,  1930,  after  deduction  of  provision  for 

Income  Tax  to  that  date . $3,984,599.81 

Profits  for  the  year  ending  July  31,  1931 ....  $2,767,596.28 

Deduct: 

Interest  on  Special  Loans  and 


Advances .  . 
Depreciation . 


$302,396.99 

199.446.92 


-  501,843.91 

Profits  for  the  year  before  providing  for  Income  Tax. .  2,265,752.37 
Balance,  per  Balance  Sheet . $6,250,352.18 

Approved  on  behalf  of  the  Board, 

WILLIAM  H.  ROSS„Prea/denf. 

S.  BRONFMAN,  Vice-President. 

AUDITOBS'  REPORT  TO  THK  8HAREHOLDfS.S: 

We  have  made  an  examlnatinn  of  the  books  and  accounts  of  Distillers  Corporation- 
“esErams  Limited  and  iU  Subsidiary  Companies  tor  the  year  ending  July  31,  1981,  and 
have  obtained  all  the  intoriration  and  explanations  which  we  have  required:  and  we 
certifv  that  in  our  opinion,  the  above  Consolidated  Balance  Sheet  is  properly  drawn  up 
so  as  'to  show  the  true  financial  position  of  the  Company  and  its  Subsidiaries  at  July  .31 , 
inSl  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as 
shown  by  the  books  of  the  Companies.  WATERHOUSE  &  CO.. 

Montreal,  November  I6th,  1981.  Auditors. 

DETAILED  COMPARISON  OF  THE  CONSOLIDATED 
BALANCE  SHEETS  OF  THE  COMPANY 

For  the  past  two  fiscal  years  to  July  31,  1931,  is  as  follows: 

Increase 

or 

ASSirrS  1931  1930  Decrease 


Investments . . 

Cash . . 

Other  Assets . . 


LIABILITIES 

Accounts  Payable  and  Accrued. 
Dividend  Payable .  . 


Quick  Liabilities . 

Deferred  Liabilities,  Special  Loans, 

etc . * . 

Depreciation,  etc..  Reserves . 

Capital  Stock  (1,500,006  Shares 
N.P.V.) . 


1931 

1930 

Decrease 

$14,833,882  $14,233,663 

$600,219 

10,019,710 

9,380,764 

638.946 

1,404,148 

1,241,569 

162,579 

136,226 

136,226 

283,132 

118,286 

164,846 

70,918 

76,834 

5,916 

$26,748,016  $25,051,116 

$1,696,900 

$891,567 

$1,060,032 

168,465 

375,002 

375,002 

$1,266,569 

$1,435,034 

$168,465 

4,734,048 

3,680,956 

1,053,092 

996,993 

806,210 

190,783 

15.000,060 

15,000,060 

4.750,346 

4,128,856 

621,490 

$26,748,016  $25,051,116 

$1,696,900 

CO.MPARISON  OF  THE  NET  WORKING  CAPITAL 
OF  THE  COMPANY 

For  the  past  two  fiscal  years: 

1931  193 

Current  Assets . $11,914,134  $10,817,453 

Current  Trade  and  Quick  Liabilities .  1,266,569  1,435,033 

Working  Capital . $10,647,565  $9,382,420 

Less:  Deferred  Liabilities .  4,734,048  3,680,956 

Net  Working  Capital  after  deducting  all 

Liabilities  including  Deferred .  5,913,517  $5,701,464 


THE  FINANCIAL 


IMPROVEMENT  IN 
LIQUID  POSITION 
BANK  MONTREAL 


of  82,000  Kharef.  City  Club  Braw- 
<trleH  lf>  now  In  operation  and  ba^ 
IlK  products  on  tho  market  at  the 
present  time. 

The  etatciiicrit  of  managing  direc- 
;  tor  {’harles  Klewcl  that  Canada 
Dud  operated  at  capacity  this  sum- 
mor,  that  in  tala  opinion  the  City 
Club  brewery  could  be  made  to  re¬ 
turn  n  higher  profit  per  capital 


ROGERS-MAJESTIC 
INCREASES  SALES 
BUT  PROFITS  CUT 


MONTREAL,  DECEMBER  4,  1931. 


7Mr''M  A  rftMtt  «f  enrtallment  of  rVPPHTIlTr  OPPP 
general  buelnese  activity,"  a  letter  Ill  I  ¥1*  NrPN 

to  etockholdera  eald.  "it  is  consld- '  uuuu 

ered  Inadvisable  to  disburse  the  re-.  MC117  TUniTCTDT  A I 
rular  dividend  at  this  time  liLVl  lJlllUoll\l/\L 

"The  board  of  direct.i,  s  v,  ill,  of 

course,  consider  the  resumption  of  |?DA  PAD  A  A  Ml  AAA 

dividend  payments  as  soon  us  con-  uA/l  lUll  vnllAl//a 

ditlons  warrant."  ' 

Ford  of  Canada  paid  a  dividend 
of  60  cents  on  the  A  shares  In  June! 


Ratio  of  Quick  Assets  to  Liabili-  than  Canada  Bud  and  that  he  he- '  Management  Deem  It  Wise  to 


ties  to  Public  Higher  in 
Current  Report 

SHOWN  AT  61.37  P.C. 

Total  Assets  and  Earnings  Re¬ 
duced  But  Current  Loans  and 
Deposits  Maintained — Big  In¬ 
creases  in  Investments. 


I  lleved  the  property  a  profitable ! 
i  purchase  even  at  the  original  price ; 
!  mentioned  of  $325,000  played  a  big , 
part  in  swinging  tbe  meeting.  j 

TOlSUPiDLb  I 

CEMENT  COMPANY! 


Defer  Payment  A  and  B  Divi-  |  of  this  year.  In  1930  the  com  pun  v 

dends  At  This  Time  I  »  total  dlsbureerjeni  of  $2.10 

_  I  share,  paying  $1.20  per  share  phis  a 

i  bonus  of  30  cents  pvr  share  hi  June 
rv/oiiivyiv  j  and  making  a  disbursement  of  60 

- - (  cents  share  in  Dccemhcr.  No  dlvl- 

Company  Has  No  Bank  Loans 'dende  were  paid  in  1929  .and  1928. 
Nor  Mortgages  on  Property — j  '  ' 

Costs  and  Increased  Efficiency  iCANADA  DRY  EARNS 


POSITION  STRONG 


Imperial  Tobacco  President 
Voices  Optimism  Regard¬ 
ing  the  Future 

CONTROL  MAN  POWER 


Costs  and  Increased  Efficiency 


A  feature  of  the  annual  report  of  ^  I  Th*  rinancini  j  1  -J  KPK 

the  Bank  of  Montreal,  covering  the  Mert  December  15th  to, Con-  Toronto.  —  In  a  letter  to  Cla.«  I  SfOtUU  1  Lill 

flecal  year  ended  October  Slst,  Is  the  Assets  Distribution  "A"  and  Class  "B"  shareholders,  an- 1  - 

Improvement  shown  In  liquid  post-  - -  nounclng  that  the  dividends  due  Oe-  j  Reduced  From  $6.64 

tlon  over  that  Indicated  on  the  bal-  Holders  of  the  7%  series  first  cember  1st  had  been  passed,  a  review  I 

ance  sheet  as  at  tho  end  of  the  pre-  niortpage  bonds  of  the  National  of  operations  is  given  by  President  i  '-wreni  /assets  lo  u. 
reding  fiscal  period.  Ratio  of  quick  *^cment  (1923  company)  will  meet  D.  H.  McDougall  as  follow.s;  .  Up  At  6.1  to 

assets— exclusive  of  call  loans  in  Montreal  on  December  J5tb  next  "The  Company’s  business  for  the  — . . 


Bondholders  of  National  Cement  I 
Me^  December  15th  to  Con-  i 
aider  Assets  Distribution 


$3.33  PER  SHARE 


Current  Assets  to  Liabilities 
Up  At  6.1  to  1 


[92S.  i  D.  C.  Patterson,  president  of  the  i 
Imperial  Tobacco  Company,  fore- 
industrial  era  and  the 
return  of  prosperity  to  Canada  on  a 
I  |v|7  scale  commensurate  with  her  re.-| 
alllj  I  Hie  changed  outlook  in  | 

j  world  affairs.  Mr.  Patterson  also  ! 
R  point  that  In  tbe  renr- ' 

,  ganization  that  is  coming,  emplov- 
ties  '  ment  must  be  stabilized. 

j  "It  begins  to  dawn  on  Indusirlal-  . 
j  Ists  that  man  power  is  somctliina 
'I'lmrs  I  ^bat  mu.st  he  conserved  with  care  ' 


JUST  AS  you  WOULD  HAVE  IT 


A  Trust  Company  as  Executor,  or 
Co-Executor,  means  absolute  protec¬ 
tion  for  those  you  wish  to  protect. 
Constant  administration  of  Estates 
and  Trusts  fits  us  to  adequately  and 
efficiently  carry  out  your  wishes 
advantageously  and  economically. 


MontrealTrust  Company 

511  Place  dArmes,  Montreal 


Sff  HEPKPT  S  HOLT 

fVcsld#n| 


f.  G.  tONALOSON 
CciHrtI  MifMfv 


A  J.  S»OWN,  tC 

Vim  Act  ,^,,4 


f'anada — to  liabilities  to  the  nubile  consider  the  contemplated  dis-  six  months’  period  from  April  Isf  Toronte  Harrnn  The  F-»nnn,.|„i  'rimes  conserved  with  care 

Is  indicated  at  56.82  per  cent,  as  trihutlon  ..f  assets  of  the  1923  com-  (when  our  busine.ss  year  common-  Toroiifo  Not  sales  of  (  Hnads  j"  ddicalc  j.iere 

compared  with  66.03  per  cent,  as  at  among  tbe  shareholders  and  to  September  30tb,  shows  th.at  I  r,|u^,pp  m,.  for  tho  year  ended  f^cP-  Hood- 

Oofober  Slst,  1030.  while  ratio  of  HOPWatlon  of  the  concern.  They  while  we  have  sold  more  radio  sets  |  $10,r,n7,r,K?.  com- turnover,  and  the 


(3bNERAL^IJST  of*  (gxAPA 

Capital  paid  up  $1 ,105,000. 


112  ST.  JAMES  ST.,  WEST 


MONTREAL 


riT-vciiivii  uurioi^  iiio  penoa  mere  ib,  ,  ‘  . .  -  uiiuti. 

as  expected,  a  decline  In  total  assets,  obligations  of  the  National  Cement  business  conditions  which  resulted  uinaer  ale 

Bs  also  in  profits.  An  outstanding  Company  (1923  company)  in  respect  a  1^“*’ t"  tiublic  for.^pgn  jj, 


feature,  however,  fs  the  manner  In  trust  deed 


repV'eVnttdX’“curreit‘^^^^^  Into  being  In  1923.  for'the 'purp^ose  meet  tbLs  low  cost  demand  and  main-  soui!' inr1ud7n7l9.m5,352  VashTc^^^^^^  *1?  embrace  medical  and  nursing 

been  maintained.  It  la  arso  of  In!  ^establishing  in  Montreal  a  Port-  tain  its  volume  of  set  sales  because  bouds.amount-  ft/endance.  dental  aoryice.  sirk  and 

•crest  to  note  that  deposits  bearing  cement  plant  with  a  capacity  Its  product  and  $5,18.5,475,  agaln.st  current  lia-  '^e  insurance  as  well  .as  general 

interest,  in  which  Is^inolnded  fhe  l.OOO.non  barrels  annually.  It  bilities  of  $841,290.  Ratio  of  current  supervision  of  working  conditiun.s 

savings  department  are  nractioaliv  commenced  production  In  Novem-  P'^ced  sets  this  year  wil..  with  the  gssel.s  to  current  liabiliiies-  was  6  t  complete  ca.se  history  card  is  kept 
imchMg^Tom  those  ^'’26.  and  in  the  same  year  a  ’•e/uniof  normal  conditions  he  loyal  ^  comparing  with  4  2  to  1  lu  pre-  "?  bospllnl  files  for  every  em- 

idous  year.  ®cw  rompany  was  formed  with  the  •‘’UPPorters  of  Rogers  and  Ma.iestic  year.  ployec.  infections  arc  practically  iiu 

Among  the  largest  gains  reported  name,  being  generally  known  aoquirc  miring  the  year  337  new  shares  of  disability  .a 

"re  those  In  such  high  class  hold- 


National  Tement  Company 


lower  priced  radio  sets. 

"Your  Company  has  been  able  to  i 


more  uinger  ale  during  the  vear  P®”!^  can  have.  The  history  of  wel-  | 
than  in  the  year  ended  September  ^®r®  ''umpany  Is  lypi- 

30th  19'’0  ’  '’®'  ma.ny  other  large  In- 

"  Current  assets  as  of  Sepiember  Hds  country;  Its  nettvi- 

30th.  Including  $3.10.5,352  cash,  call  embrace^  medical  and  nursing 
h)an.s  and  first  grade  houds.amount-  fZ/en'lance.  dental  seryice.  sick  and 
ed  to  $5,18.5,475,  agaln.sl  current  lia-  insurance  as  well  as  general; 
bilifies  of  $841,290.  Ratio  of  current  supervision  of  working  conditiun.s. 
assels  to  current  liabiliiies  was  6.1  comp  elo  ca.se  history  card  Is  kept 


•  STABLISHED  IWt 


Robert  Dodd  &  Company 


INCORPORAIF.O 


Int)«#m«nt  Banitert 


"re  those  In  such  high  cIass*^hold- 1  ’^25  Incorporation.  In  1928}“^*  ""sfeadv^T^'ff ^OnestW  j  "tock  were  Issued  to  employees  and  Jre'freeTn  con«uU 'th'^' fa  employees 

logs  BS  government  and  miinlclnai  r^*’  company  was  acquired  by  AI-|  J;*"”  -  company  purchased  and  holds  in  free  to  consult  the  factory  medi 

..c«,iu...  Ti,i.  1.  .pp.„.u,  d"„p  u  .mSd  i  i  <<’ ,  '■"i'"  s„7'':rv 

♦  tlie  steady  reduction  that  has  or-  *  2^“^'  J  tariff  which  nlacefl  Canadian  radio  !  '  paid.  k  *\ 

curred  In  the  call  loan  denartment.  ^  a®®*!®  ‘^Pment  Company.  !  Cl  ”  Profits  for  the  year  were  8;:.33  a  h®'**  been  .empUocrl  hy  the  compan. 


to  the  steady  reduction  that  has  oc-  "Ugiisr,  i  t-u,  it  was  sold  t 
curred  In  the  call  loan  department,  i  ^  ®®®°®  ’^ment  Company. 
Shareholders  are  sure  to  appreciate  ‘  _  ^ 

the  strong  showing  made  In  face  of  ll||f  ||||DC  ADDDAl/l? 
the  unsettled  hnstness  conditions  and  ;  IlvLI/LiAn  All  A\/ YE 
will  readily  note  the  resources  — —  —  —  -  ^  ,  m„mrm  ■  — .  .  . . 

;r*«p.^..:r  ;;i?  "iroS;  OF  REORGANIZATION 

throughout  the  country.  _ _ 


will  reaatiy  note  the  resources  ■  our  liquid  position, 

available  to  take  care  of  any  bus!-  IIL  UL  flDr  A  Ml/A  T|f|lU  ,  "At  tbe  present  time  the  Comp.any 
ness  expansion  that  may  occur  VI  IlliVllU/1illli/l  llVil  j  ha.s  no  hank  loan.s.  nor  mortgage.s 

throughout  the  country.  _  on  its  property  and  Us  halancelheel  ;  AM  TIV  rprr  DAMnC  I  an  X^ar  Zdpment  ordHnMng  i  uPon  which' cermtn^o^er^^^  T,ondon  Canadian  rnyostment 

els^whel^  inTasllJ  MderKS^  Anglin-Nopcrosa  to  Sell  AH  ®  liquid  i^sition  j  Uf|  rKfct  DUIyUJ  founteins.  washrooms  and  sanitarv  ii.scd  to  look  with  suspicion  I  ; 

f?r^  gives  cons^  A«eU  and  Form  New  Lonths’  period  (Tpril  1st  to  Sentem!  ^  ^  conveniences  i$  provided  and  rc-  and  hosMIity,  It  is  the  final  fulfil  |  ;i';:ato'^rT)icn?bTr  l^^S  an 

regarding  tho  main  features  of  the  Corporation  goth)  has  not  been  sufficient  In  I  Court  Grants  Appeal  of  i  rnan'^m  wer'Ts^"?  '  t'oo^well  ^ln"tVc  %!t'*  vear  To  be  a  i  "“‘V  i ’’f ’’V 

bank’s  po8itl.on,  -  !the  oninion  of  the  Board  for  iustifv  1"^  conservaii.m  of  man  power  is  of ,  too  w»ii  in  tnc  pa.st,  year  to  pe  carnes  a  cumutatJve  feat 

Bonus  Itot  Earned.  „  Shareholders  of  Anglin-Norcross  the  declaration  of  a  diJideud'  vour  I  (course  expensive,  and  for  yarious|yery  important  function  of  industry,  |  „ro.  There  are  40,000  .shares  of  the 

The  bank’s  profits  for  the  year  approved  plan  for  reorganiza-  Directors,  at  a  meeting  held  Novem-  j  Tax  Case  P’-®f-|»f»‘’  Provision  of  regular  work  to  the  |  stock  outstanding,  according  to  the 

amounted  to  $5,386,379.  against  $6.-  Hon  Proposed  by  Pres  J.  P.  Anglin,  ber  20th,  decided  that  the  dividend  -  ■  (bo  smal  industry.  Its ,  people  under  conditions  which  will  last  financial  statement  of  the  com- 

(no.OSl  in  the  preceding  period.  An  holders  of  common  shares  will  re-  on  Class  "A”  and  "B”  stock  regularly  Ottawa.-An  Individual  vhose  se- ,  feasibility  in  the  large  factory  i.s  not  barm  but  benefit  them.  jpany. 

amount  of  $94f.047  brought  forward  IJv/®  i”’ P ^  non-cumiilative^ redeem-  qh  Dece.nber  1st  should  not  be  curities  are  held  In  the  form  of  a!i  1. 1  . . . . i  ■■ii-i. 

made  a  total  of  $6,333,426.  distribiit-  if.’’®''®''  P®’'*-  personal  corporation  Is  entitled  to  | 

ed  as  follows:  Dividends,  $4,320.-  share  in  <  -while  we  regret  the  necessity  of  the  same  exemp'tions  in  respect  to' 

OOOj  government  taxes.  $160,000.  and  irp  in  ..alh  ^  decision,  we  are  very  sanguine  tax  free  bonds  as  if  he  held  them  in  "  '  . . .  . .  » 

hank  premises.  $30C.000.  a  total  de-  win  be  rfv^^n  nar  vaW  ^  prospects  of  your  his  own  name.  !  1 

rtuctlon  of  $6,230,000.  which  left  a  dividends  #fn  ^  ™  ^  i Our  research  department  This  is  the  Interpretation  which! 

balance  of  $1,103,428  to  he  carried!  The  schemo  aTouttinpd  Fv  Mr  An  '  *’®®  valuable  develop-  a  Judgment  rendered  by  the  Exche- 1 

forward  into  the  current  fiscal  year.  “  !  meats  in  the  field  of  radio  sets,  radio  qiier  Court  in  the  case  of  W.  A 

wn _ _ . _ j.j  _  gun  rOIIOWS.  -nS  4n  «o1o,rielr.n  O,,*  KnnoS.  Planl.  VTnn«r.»,>l  nioroc  i.nnn  ®n..-  ' 


'  riwnufactures  on  a  preferential  basis  f  corns  ror  me  jenr  w  rr.  a 

(o7er  United  States,  plants,  require.^,  ®’’®';f  aga'n®t  a  share  m  the 

jin  the  opinion  of  your  Directors.  I  _ _ 

I  careful  study  and  the  conservaton  of ! 


cal  service  for  any  aliment  from 
which  they  suffer  and  those  who 
have  been  employed  hy  tlie  company 
for  a  year’ nr  longer  become  eligible 
for  noii-confribiifor  sickness  benefits 
and  for  contributory  group  insur¬ 
ance  against  death  and  iiermaiieut.  • 

disabilitv.  | 


The  Royal  Bank  Buildmw,  Montreal 

MArbour  8141-2 


!  YMDADTA1UT  nrriQiniU  disabilitv.  IPerhap.s  one  of  the  strongest  argii- 

IlYirUnlAlll  ULl/lJllllY  ■•Physical  working  conditions  and  f"'’  H'o  continuation  and 

gaat  maar  mvanr^  n/vaiivn  ®''’  ''’®'®  nothing  to  he.  desired  and  H)0  Large  company,  a 

IlN  TAY  rKhV  RllNn\l®n  a'lnqnate  equipment  of  drinking  i  npnn  >.hirh  certain  govern^ 

vn  InA  rALL  DUIYI/J  fountains,  washrooms  and  sanitarv  ii.scd  to  look  with  suspicion 


perhap.s  one  of  the  sirongest  argil-;  London  Canadian  Investment 
rrin.  Irrue''  corporation  Dividend  Deferred 


re^fardlnfr  tliD  main  features  of  tlie  i^orporaoon  iber  30th)  has  not  been  sufftrient  in 

hank’s  positl'on.  _  ~  "  |the  opinion  of  the  Board  tor  Justify 

Bonus  ITot  Earned.  ,,  "hareh'olders  of  Anghn-Norcross  ^he  declaration  of  a  dividend,  your 

3’he  hank’s  profits  for  the  year  ,,®  ®  approved  pl^  for  r^rganiza-  Directors,  at  a  meeting  held  Novem- 
amounted  to  $5,386,379.  against  $6.-  Af  Slin.  ber  2dth,  decided  that  the  dividend 


_  !  conveniences  ift  provided  and  rc-  and  hosMIlty.  It  is  the  final  fulfil  | 

rcMirt  flmnt*  Annrnl  of  Otrilvie  i  ^ulsrly  inspected.  Such  a  system  !  nient  of  w  hat  wm  have  realized  onlyi 

p  .  ,  HP  ,  I  of  conservaii.m  of  man  power  is  of  j  tfo  well  in  the  past  year  to  be  a| 

rlour  (resident  in  Income  j  course  expensive,  and  for  various  j  very  important  function  of  industry,! 

Tax  Case  •  economic  reasons  is  not  yet  prac- |  the  provision  of  regular  work  to  the' 


The  reduction  In  profits  did  not  war- j '’"..The'eeneral  ®“^  television.  Our  broad-  ,  Black,  of  Montreal,  places  upon  sec-' 

rant  the  payment  of  a  bonus  in  ad- j  oomnrlses  the  sa^e  of  all  the  Issefs”  '  equipment  has  been  mate- !  tlon  21  of  the  M'artinie  In.'ome  Ta.x 

ditlon  to  dividends.  buM^s  and  undertak ini  ofvo  f;  i  Improved  and  our  plant  opera-  Act.  The  appeal  of  Mr.  Black 

As  noted  above,  the  balance  sheet  ^nijany  to  a  new  rornoratiol  with  .  has  been  reduced  in  cost  and  I  against  income  tax  which  he  had 

shows  a  conHnnod  reduction  in  rail  I  TSrol  chart^the  iSia^e^ Is^  In  efficiency.  ,  been  charged  .  on  incu,..  derived 

I _ _ _  .1--  _  a  rtuerui  cnarier,  me  immeoiaie  alS  "We  there.fore  besne-ilr  voiir  enn-  tu i,>ii 


shows  a  conHnnod  reduction  in  rail  i  a  Federal  charter  the  immediate  dIs- I  ™  ,  .been  charged  on  inemm  derived 

loans  outstanding.  In  the  present  |•trlbutIln  of  the  procee^^^^^  therefore  bespeak  your  con-  through  a  personal  o.u  porafiou  | 

report  thoso  in  Canada  total  $9.-  among  the  sharohowlrf  anVth^  support  and  trust  you  wil  j  fr„m  tax  free  bonds  is  allowed  with! 

243.921.  against  $17,840,690  in  1930,  ^rrender  of  the  cipan  A  charter  no  opportunity  to  recommend  '  costs  .  ; 

and  $39,406,650  in  1929.  Those  out-  The  consideration  to  he  re^eWed  hv  i  products  of  the  company.  ,  The  contention  of  the  Government  | 

side  Canada  now  total  $28,262,862,  the  company  from  the  new  corpora-  !  ^  ^  mcome  derived  from  a  , 


against  similar  figures  of  $66.921,- 1  tion  will  he' sufficient  to  enable  the  n/^THDI^D  DAIVITD 
712.  and  $11.5.506,017  at  October  31,  •  company  to  repay  in  cash  to  the  :  K/V 1  i/Dljla  1  VrYTLll 
1929.  which  figures  reflect  the  de-j  holders  of  the  preferred  shares  the: 

nation  in  securities  over  the  tw’o- 1  par  value  of  their  shares  and  accrued  :  |||||P|}X  |ip  |  |  P| 

year  period.  On  tho  other  hand  j  dividends,  and  to  di.stribute  amon.g  j  vUll  U1  Ul  XI  X»V» 

government  bonds  now  total  $169,-  the  holders  of  the  common  shares  in  !  _ 

9S9.4:.'6,  against  corresponding  fig- (respect  of  each  share  now  held  ten  »»  ^  ii  •*  rv 

iires  of  $131,107,484,  and  $98,670,889.  fully  paid  5  per  cent,  non-cumulative  j  •  ^  Corporation  Umts  Dis- 

( 'anadian  current  loans  stood  at !  redeemable  preferred  shares  of  $10  I  tributed  159,919,519 
$291,111,669  at  the  close  of  the  fis-leach  and  one  fully  paid  common;  Kilowatt  Hours 


( 'anadian  current  loans  stood  at !  redeemable  preferred  shares  of  $10  j  tnbuted 
$291,111,669  at  the  close  of  the  fis-leach  and  one  fully  paid  common;  Kilowi 

cal  year,  against  $290,872,423  at  Oc-j  share  without  par  value  of  the  new  .  _ 

ifdier  31,  1930.  wrhtle  current  loans  i  Corporation,  toge^rher  with  approx- [  ,  ,  , 

uiitsido  Canada  wero  $23,002,009, ;  imately  $50  in  cash.  i  oiiiput  c 

against  $42,547,341.  Among  liabili-  "The  only  stock  to  he  issued  at  |  5’°“®  companies 


le  products  of  the  company.  The  contention  of  the  government  | 

•  ■  was  that  all  income  derived  from  a  ^ 

I/^TDD1?D  DDll/CD  !  corporation,  even  althou.gh  a  per- 

It  1  UdC1\  ru  If  lin  ‘  suel 

/Kf  ITDTIX  HD  1  1  D  r*  '  decl.sion  in  the  appeal  of  IV.  ^ 

IflJXl  Ul  Ul  11  I  '  A.  Black,  who  is  jiresident  of  thei 

(Ofgilvie  Flour  Mills  Co.,  has  cleared 
_  ;  .  ;  the  way  for  a  number  of  other  suits 

ower  Corporation  Units  DiS-;  which  have  been  awaiting  a  ruling  | 
tributed  159,919,519  I  (•‘om  (he  Department  of  National  ^ 

Kilowatt  Hours  ;  Montreal  there  are  at  least , 

—  ,  .  ,  .  ,  I  nine  of  such  disputed  cases  where 

Total  output  of  power  by  the  va-  ( (ax-free  bonds  of  the  Dominion  Gov- ; 

ous  companies  In  which  Pow'er '  basis  of  an  at-i 


ties,  deposits  at  $656,863,058  com-  this  time  in  the  new  corporation  will  i  Ca^da  is  interested  tempt  to  levy  income  when  tlie 

pare  with  $689,023,172.  Total  assetsibe  the  preferred  and  common  dis-;*®''  '®®.  niontn  of  wrober  last  snow-  venue  has  been  indirect. 

are  $794,523,333,  against  $826,969,537 1  tribntion,  as  above  mentioned,  on  the  |  an  increase  of  U%  over  the  out-  - 

at  (he  close  of  the  preceding  fiscal  present  six  thousand  five  hundred  P'H  f  Gvpsum  Lime  Company 

vear.  and  show  an  excess  of  $76.- j  and  sixty  common  shares  of  Anglin- j  1931.  The  totels  are^  H-vrolor..  N(.w  Prod 

192.606  over  total  liabilities  to  the  i  Norcross  Limi'ied.  li^sis’ina  vwSl  Develop.^  iNeW  FrOO 

public.  This  excess  of  total  assets;  ^  ‘‘The  new  corporation  _will  organ-  :  October  1930  M3.846  106  K^.  . x. 


1931—159,919,519  KWH; 
1930—143,846,106  KWH; 


Develops  New  Product! 


over  liabilities  to  the  public  closely  i  issa.  and  will  control  through  entire  ®®P(a'aber,  1931  143.171,787  ICWH. ;  reronto  Bnrena  Tiir  tibim 

annroxiraates  that  shown  on  the  bal-  stock  ownership,  subsidiary  provin- ]  The  largest  Increase  noted  is  that  j  Toronto.  —  In  .innonnclng  a  new 
ance  sheet  at  the  end  of  the  last  fis- I  cial  companies  in  the  provinces  of!  I’Y  Winnipeg  Electric  and  Its  asso- j  product  by  Gypsum  I. line  and  ,\Ui-‘ 
cal  vear  of  $76  757701.  I  Ontario  and  Quebec  and  also  a  sub-  elate  companies,  whose  total  output  bastine.  Canada,  I.iiuitcd.  Prosidcit 

nnlancp  sheet  figures  in  rondens- !  sidiary  company  to  operate  the  gran-  of  Power  represents  an  Increase  of  r  e.  Hare  writes  stockholders  to 

ed  form  for  the  past  two  years,  com-  He  plant  now  owned  by  your  com-  30%  over  the  output  for  October,  say  the  research  department  of  any 

mrp  follows* j  pany  at  Iberville.”  1930.  Substantial  increases  were  industry  is  pos.siblv  the  most  im- 

12  month,  ended  Octewaut.  !  - - -  also  recorded  by  Canada  Northern  portant  one.  A  company  which  does 

Mabilltleit:  1931  t9Sn  j  Qrcenshields  Creditors  I  ( oi’PoraHon  (which  register-  jjot  maintain  a  research  depart- ' 

neposit, . $669,047,251  $698,964,4r.2  thchighe.st  monthly  output  of  i  nipnt  and  Is  not  continuous  in  if.s 

brH«iofrmdrt‘.:  ^8.ffii4  ^eel  AdjOUmcd  to  Jan.  7  j, power  in  the  history  of  the  com- I  efforts  to  develop  new  products  and 

Other Liabiiiticfl...  2,311,583  2,799,070  Creditors  of  Greenshlelds  &  Co,,  Southern  Canada  Power  |  products,  is  sure  to  fall 

Total  to  PuWir .. .  $7 1 s,S30,729  $750,211,837  Will  meet  on  January  7th,  to  aP-  .u-  behind,  he  write.'-'. 

Tri  Sharphtildera. . .  76.192.605  76.767.700  tirm-o  nf  thA  nlan  for  reorganization  I  tower  OltipilT  lOr  me  month  Of;  xtr.  Hare  informs  sharCluiUlers  . 


t>d  form,  for  the  past  two  years,  com-j 
pare  as  follows; —  I 

12  months  ended  October  Slst. 
I.labllltles:  1931  1930  ^ 

neposits . $669,047,251  $698,964,452 

Notes  in  Clreulat. .  38.028,371  39.724,451 

l.rtters  of  Credit...  8.943, .524  8.723,864  1 

other  Liabilities...  2,311,583  2.799,070 1 


Total  to  Public .  . , 
3'o  Shareholders. . 


$718,330,729  $750.211,837 1  will  meet  on  January  7th,  to  ap- 
76,192,605  76,767,700  j  prove  of  the  plan  for  reorganization 


$794,623,384  $826.969,.537 


which  expires  on  that  date,  being 


Call  loans  outside. .  28,252,802  60,921,713 

giiicv  Assets  . ..  $408,162,586  $420,351,790 


60,921,713  to  afford  time  for  consideration  of; 
- the  plan  by  a  group  of  Ottawa  cred-| 


Rank  premises..  ., 

WMere’Scredu’^!''  8(723(864  Proxics  in  favor  of  the  schemo 

iithnr .Assets .  3,412,687  4,o46.56'2  of  reorganization  continue  to  reach 

Totsl  Assets  . $794,523,884  5?.>6.969..-38  ^®'’®'  Grecn.shields  office,  and 

i.iab.toI*ublic....  7t8,.330.729  750,211,837  the  necessar.v  majority  in  rumhers ; 


Hiwa  group  Is  now'  before  them. 

In  favne  nf  Ibn  sell 


October  last  is  as  follows: 

TxWH 

Southern  Panada  ..  ,. 

.  .14,422,880 

Canada  NortherA  . .  , . 

.  .36.465,080 

East  Kootenav . 

..  5,957,800 

B.  C.  Power . 

..42,067,099 

Northern  B.C.  Power  . . 

, .  767,660 

Winnipeg  Eleelrie  ••  .. 

.  .16.659,.-, 00 

Manitoba  Power . 

,  .3.5,088,000 

North  Western  I’owcr. . 

..  8,491,500 

Total . 

..159.919,519 

behind,  he  writes. 

Mr.  Hare  informs  sharcluiUlers . 
that  Gyp.siim.  I.imc  and  Alai.’astine'.'^  | 
research  deiwirtmciit  Ims  been  very , 


V'ir#M  of  AmetJi  ot#p 
Liab.  to  public. . .  . 

Quick  asspUi  to 
totftl  assets ...  . 
Uefio  Quick  (o 

I  iab.  to  puhl»<*-  . 


oi  reorfjaiii/.cti.MJ'U  uiuji.iuum  iu  Itrituu  oi  •  c 

the  local  (irecnshielda  office,  and  |rleet  Of  ohips  oerve 
the  necessary  majority  in  rumber.s  i  Imperial  Oil  B.C.  Plant 

h.TS  now  horn  received.  Because  of; 
fhe  widespread  geographic  lo'-aHon 

of  thus  firms  crediiors,  scattered  _  'iiic  rmnoi  v  i.i'int 


- . . — -  has  now  been  reeeived.  Because  of 

$76  102  60.5  $76  757  701  the  widespread  geographic  location 
I  of  thi.s  firm's  crediiors',  srattered 
51  37  f,n.s3ijf,  overv  qimiTer  of  fhe  .glol'e,  a 


velopment  of  nian>  ]>roilucls  and ' 
the  Improvement  of  oihers.  "Our , 
researrh  men  are  constantly  seek-  ■ 
ing  ways  and  ir.t.m.s  for  bctlcr 
performance  of  nmterial.s  .muI  :i  , 
wider  ran.ge,  of  flieir  usefulness,” 
the  letter  continues.  , 

M3''"’*v-Har'''i  Flans  To  * 
Reopen  Portion  of  Plants 

Brantford.  .There,  was  u  riff  in; 
fhe  indusirlal  <  limii.'<  tbir.  week  i 


Not  shown  scparatcl.v. 


iirms  cM'u.rors,  m  a  .erci  Vf,„..o„ver.-  The  rcfiiici  v  plant  al  I 'nous.r.a  •  . .  .-n 

50.83  pn  ,,verr  nu.-irler  Hi®  a  j  n.’’.  mlllint,  i ''  hen  offieial  atimmucemenl  wa^ 

,'i;  03 !  longer  fiine  than  iisu.il  has  been  ;  ^,11  p  Grant  ("'•ole  bj  the  eupcrintcndenl,  M  r- 

!neces.sar.v  in  order  that  the  mails  !„,  j„,p^Hal  Oil.  ’Mnilfed.  toin  ''®'  H.v.  (hat  certain  department.^  or 

;  may  carry  the  documents  incident-  Electric  I'Jiib  at  .I'hotl'  the  Massey  Harris  andAcrily 


Canada  Bud  Breweries  ■*'  _ 

To  Buy  City  Club  Stock  !  B.  C.  Power  Corp.  September 

Toronto. — Al  t  m  ad, ruined  pe  Earnlnn's  Show  Some  Decline 


Toronto. — A I  t 
rial  meeting  of 


shareholderu 


luncheon  here.  Mr.  Grant  .spoke  <>(  "orkr-  here  svill  rnpimcncc,  umk  o n  j 
the  history  of  petrolenm  and  cjt-  increased  schedules  with  larger  .staffs  j 
lined  progres.s  of  Imperial  Oil  since  within  the  next  wick  oi  so,  *501  , 
jf  was  og.snized  in  1SS0  Ihroligti  plnye®*^  who  .ars  rciiilrco  ■will  hr! 


Oanada  Bud  Breweries,  I,td.,  held  1  f jnti  shnw.s  n  cfhcline  in  earning! 
last  week  at  the  King  Edward  Ho- (  foi-  the  month  'M  iseplemher.  19r;i 


tarninns  snow  :>ome  Lreciinejjf  „.as  og.snized  in  ISSO  through 
British  l  ohinihia  Tower  '  orpora-:  j,nialganialion  "f  several  small  oil 
Ml  show.'!  .3  cfhcline  in  earnings  fpnipnnies  in  T’clroha,  Onl. 
r  the  month  of  .'■leplemher.  1 92,1 .  i-Tom  IS97  to  1911,  the  whoh-  of 


f,il  :  notified  hy  letter  '■"  annoiiri'' 
;  nienl  has  been  made  .ns  fn  the  nut 
of  I  her  of  men  to  he  taken  on,  hut  if 


tel,  at  which  over  S0<~(i  of  i,he  capi  |  Gross  for  the  period  at  fl.l03.e8.'>  the  i  anadi.nii  oil  need.s,  .so  far  as  ■ 'mder.stood  Hint  Ihi'  staffs  In  each 
tal  etock  was  represented,  the  re- j  compares  witli  $1.206. .979  In  the  hi,t)  coiuimny  was  concertiPd.  \\ere|®a9o  will  he  augmented  gradually.  | 


eolution  to  purchase  nil  the  is.sued  *  rorrp.spomiing  month  last  year.  f)p- 


It  Ls  intimated  Hi.ii  Mas.sey- Harris  ' 


capital  stn'’k  of  f'ily  Club  Brewer- 1  crating  expenses  are  down  about  .-jdiled.  hiif  owing  to  the  rapid  anticipates  a  n'.nniifactiiring  sehediile  j 

ies.  Ltd.,  for  $ir)6,lRI  was  over-  aboii*  $).S.m'0  |o  $7.';i.9.3:.  leaving  ciowlh  of  trade  it  wa.s  found  ne-  of  fairly  siiKstantial  proporUons  foi  j 
whelmii'.gly  carried  with  a  majority  ,  net  earnines  of  $"t8,ir..'’.  again.st  cessary  t'>  h.iikl  the  plant  at  Toco.  1  Hie  w  inter  months,  with  further  ex  j 


YOUR  MOST  VALUABLE  ASSET 

....  If  unfortunate  circumstances  should 
deprive  you  of  yourmaterial  possessions, youcould 
^-if  given  enough  time—t2iTn  them  back  again. 

But,  if  a  personal  injury  makes  it  impossible 
for  you  to  work  and  earn  your  daily  income, 
your  loss  is  serious  indeed. 

Accident  insurance  acts  as  a  shock-absorber. 

It  pays  you  dollars  when  an  accident  disables  you 
and  prevents  you  from  earninjj  your  income. 

Your  productive  time  is  really  your  most  valu¬ 
able  asset.  Protect  it  with  a  policy  that  pays  for 
all  kinds  of  accidental  injury. 

THE  TRAVELERS 

I.  EDMUND  '/lACHFR, 

TBF  TVAVPI.FRS  INSURANCF.  <,OMPA.x;v  THF  TBAVEJ.ERA  1  »:  D  F  \t  N  I  T 'f  COMTANY 
THF.  TRAVn.FRS  FI8F  rN5UaANCE  COMPANY 

TORONTO  MONTREAL  -  WINNIPFO  -  VANCOUVER 
OTTAW  A  .  HALIEAX  -  0T%.BFC  •  C ALCi AR 


.•igain.st  cessiiry  t"  h.iikl  the  plant  at  Tneo.!  H'p  w  inter  menths.  with  further  ex 


•4i'  'fortns  nf  t  Accident  ^  (fasua/ty,  fife  and  fire  Insurance 


;tt9,7  16U.  .After  dolucting  Impd  .and  Thi.'’  pkint.  he  pointed  out,  Is  serv- '  p.nnsion  pr.'haMe  in  tho  .sj-.rnig 


ilcbonti're  interofl 


OUTER  WEAR 
SPpRTWEAR 

XMAS 

SUGGESTIONS  :^1 


dividemi  <'h.'irge.5  there  renmiiicd  a 
hatiince  for  Ihe  common  slock  of 
;  .$149. 1(19  dow  n  from  $22fi,0”2. 
Coiiiliuralivc!  figure;-!  foDnw  : 

Sort  I ‘3 1  SrM  r30 

t  t  iroas  . .  fl,20rt,>7?) 

i  Operating  ft.vps  .  '  69,419 

;  Not  rarniiHT^  .  318.433  437,160 

:  BontI  At  Pob  Int  and  Pfd. 

j  Ilivs. .  208.264  210.528 

j  Pul.  for  I'i's.  mi  «  umr  nn  UO.Ili'l  226,632 
(iriws  rarnirgs,  1st  July  to 

30th  Srpt  3.362.28.5  3,597.208 

1  Not  oariiings,  tst  July  lu 
!  nolliSopt  1, 031, .528  l,240,.53.> 

;  HonU  Jr  Poll  fntorost  and 

'  I'fd  Hivs .  «24.7f:2  C.'II.IU 


preferred  cti  h.\  .i  l;i. 


of  modern  oil 


a  t.Triker.s.  which  .it  Hie  present  time 
of  is  the  fiPcond  lar.gc.'ii  under  t  an 
adiun  register. 


Ford  Motor  of  Canada  Ltd. 
Passes  December  Dividend 

Toronto,  —  Shareholders  of  I'ord 
Molor  I'o.  of  Canada,  Liinilcd,  iiavc 
iieeii  iiotifieil  Hiat  Hie  regular  semi- 
iinnual  dividend  will  not  he  iiaid. 
I'he  following  .statement  was  made; 


'  CnckshuH  rinw  t  o.  lia.s  made 
I  no  announceuieni  >ci  of  its  winte/  i 
plans,  hill  it  is  reported  Hiat  I  he; 
oiiHook  is  heller. 

HAMTOBA  (.on*  OI  ’I'ITT  11’. 

Manitolia's  gold  oulpiit  for  Hiei 
I  first  lialf  of  thi.s  jear  (.$1,091,221) 

I  was  over  five  times  greater  than  foi\ 

!  the  same  period  of  1920,  ' 

j  bk;  (  kkameky  rKOBi't  tibn.  | 

!  Edmonton.  —  'I'lie  92  ereamerirs  ; 


The  Tra vclcr.s  Insiiranco  Ccnipap}'  h-i.s  Lcen  oprr- 
atingin  Canada  siiue  ISfiC  riironglu'iit  the  1  )oniin- 
i.in  arc  liranth  Offices  niana^\'<l  and  manned  by'  an 
all-Canadian  personnel.  'F'hc  policies  and  forms  arc 
printed  by'  Canadian  Printers  wlio  use  Canadian 
materials.  Tlie  Travelers  Companies  not  only' Jiold 
tlic  reserves  for  Canadian  policies  in  Canadian  se¬ 
curities  but  in  addition  have  Canadian  iin  estmcnts 
of  approximately'  fifty-four  million  dollars — a  total 
Canadian  investment  of  scvcnty-tfirec  millions. 


A  well-trained  insurance  man  can  contribute  ms- 
terialiy  to  the  service  and  security  you  recei\<t 
for  the  dollars  you  pay  for  insurance.  Consult 
him  on  all  matters  affecting  yexur  insurance  prexb- 
Icms.  Reprcscntativcjt  of  The  Travelers  will  gladly 
discuss  your  insurance  problems  with  y'ou  at  any 
time.  They  are  always  ready  to  render  you  valu¬ 
able  assistance  and,  in  addition,  arc  in  a  position 
to  apply  to  your  problems  the  sound  advice  and 
broad  experience  of  company  experts. 


‘•Ill  view  of  provailiii.g  vorld  cou- j  of  Alberta  prodiicoii  17.7  ll>, 7  f4  tmimd.s 
(iition.s  and  Hie  fuel  lluit  tlie  oiier-  of  liutter  hast  year,  llii.s  being  over 
atious  of  tlie  eonipan.v  have  been  ^  1.750,01)0  puiinds  more  Hiaii  th.e  year 
adversely  affected  Ihroghout  the  before. 
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THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  4,  1931 


MARITIME  BOARDS  Head  Office  Changes  at  l^oyal  Bank  I  OIL  REFINERIES  . 

. . .  . ^ -  -  'OPERATIONS  ON 

NARROW  MARGIN! 


SOUTHERN  CANADA  POWER 

COMPANY  A  LIMITED 


^  I . -  _ —  "  '  ^  ^  ” 

II.  1.,  HFSI.KK.  nt's  braiu'li  of  tho  .  .  :a  fi:. 

bank. 

riK"*  appointments  of  Messrs.  Towers  and  He.sier  become  effective 
immediately,  while  that  of  .Mr.  .Mnir  will  ta!;o  etfeci  about  .lanuaiy  1st. 

H.  G.  Hesler  is  .a  native  of  Humberstone.  Gnt..  and  entned  the  ser¬ 
vice  of  the  bank  in  Welland  In  1910.  potnR  over.^eas  in  1910.  and  re-enter- 
in?  the  bank  at  Havana  in  1919.  He  held  varioas  position.s  in  Cuba,  in¬ 
cluding  that  of  joint  mana.cer  of  Havana  branch.  He  came  to  .Montreal 
in  lOliO  as  an  in.spector  on  head  office  staff. 

.Tauie.s  -Muir  is  a  native  of  Scotland  and  commenced  his  banking 
career  with  the  Comijiercial  Bank  of  Scotland.  Inter  joining  the  staff  of 
the  Chartered  Bank  of  India  in  I.ondon,  England.  He  joined  the  staff 
of  the  Royal  Bank  at  Moose  ,Inw  in  1912.  He  has  served  the  bank  in 
various  capacities,  having  been  accountant  of  the  Winnipeg  Grain  Exchange 
Branch,  later  being  transferred  to  the  credit  department  at  head  office. 
In  192,'?  he  was  appointed  inspector  in  Winnipeg  and  in  1921,  assistant 
rupervisor  in  New  York,  and  in  1928  was  appointed  manager  at  Winnipeg. 


those  It  .vcncj 


Adopt  Resolution  Asking  Elim¬ 
ination  of  Handicaps  Faced 
by  Atlantic  Provinces 


Earnings  on  Invested  Capital 
Represent  Little  IVIore  Than 
Bank  Interest 


BOARD-OF  IMP  !  C  TORS 
r rtjidftit  and  Cieneriil  Mandgrr  |a'  B  Woodvatt 

J.  M  RosrRTJON.  I.  S.  H  WcRiPir.  P  T.  Davicv 
W  K  B.AtDWIN  IamPV  PaVIOJOS  J.  S.  GiLLltS  W.  H.  Minpr  R  R,  Mooou! 

I  N’tsBin  1  Ion.  tifORGf  pARr..NT.  K  C.  I  M.  Robprtson  A.  Thomson 

J'tirfWrv  L.  (1  HASuriL  TffdJIirfr  ChaS.  joHNSTO.VR 

Eighteenth  Consolidated  Annual  Statement 

Year  Ending  30tli  Sc/^tevther,  1931 

N.SSF.T.S  I.IAnil.lTIUS 

$J0,777.74R.li'»  To  PuMIr 

to  A«B..rlaUd  .  I  uodrd  ttrhf  '  .  $6.«,t(..7 

nuodBdi'poBllrdutC^ollatrrnlSrrurlt.v  la.fl' 

'.ih.s.sjo.hii 

.  7(l«.»iH|.4i 

.  I77.4.A4M. 

I  (.1117. All 

id«  I'f  SuhsIdliirl.'R  ol.tlll.VI 

iil.lliil  Slot).  <>7.4I.|..V.V 


URGE  CHIGNECTO  CANAL 


TARIFF  A  FACTOR 


And  Oppose  Any  Link-up  With 
St.  Lawrence  Waterway  Pro¬ 
ject — Further  Implementation 
of  Duncan  Report  Sought 


fMant  inresrniene 
Inv^atmctitft  In,  kind  :it 

*Oih^r  Invr^lmcnm 
Rocrivjhit* 

M»r4*rifil9  nnd  Sitppllrs 
rr**pald  .\c'cnuniH 
'loffttrtttefi  ahl»‘ 

I’  lindM  in  Tor  IImi 

l>ur  by  SulMvrlbi'tft  lu  i 


Bank  .^dtant  r»  . 

f  ImII  Loan  Pavuhtp  . 

AivoiititK  Payable  , 

PrefcrrctI  IMvIdeml  payable (Vfoberl5fh.  I9.U 
<  liintomsrs' OerosItA.  Incltidlnil  Interest  .  . 

Ibnid  Interest  Matured . 

Iluud  |{iii'ri‘!>«l  Ait  ruetl  . . 


$7.698.046. .U 

I  n  Shareholder* 

I'rifg-rri'd  <i7..697  sheres  $100.00  each  $h.7.$0.7r0.ro 
titiriinuiii  400.000  sbarr^i  uf  tin  par  tolue.  .  O.O/i.OOO.t'O 

Subsidiaries  9.$  (shareM  4»f  $100.00  eaeh _  O.VO.fO 

Kesef>eH-  llepret  lallun .  1.794,9^1.^1 

MNi  vllaiieoue .  !.$R.0i|S'.<>  I 

I’lulit  and  l.u«v«  .  . .  466..$7.$.I7 


PROFIT  AND  LOSS  ACCOI  NT 
Balance  at  Ciredlf  Sept.  .10,  |9.^o 
Deduit;  Additional  provlidoii 
for  rctroaet|\r  Incrcaaed  Fed* 
ciul  tucuine  Tat . 


RE\EM'E  ACCOLN'I 


(irons  Earninfis 
F.ipenam 
(nterent  on  Bt»nd< 
Rad  Debt* 

Ra lance  . 


tarnino*  for  the  Year  ended 

.iOfh  September,  I9i| 

DH  tdend*  on  Preferred  Stock 
Dividend*  on  (Jommon  Stock 

Depre<  latlon . 

Balance . .  . . 


behalf  of  fhf  PpirH  l  Ab  B  WCtOUVATT,  A  I  NESRtTT.  Direffm 

►  with  out  cr»  ribf  4 »trft  err* Kf  r  1 2.  1  '’M  I  —  fV  S  P < A  rClNS.  Ch jrtfff vl  A* 


Planning  Increase  of  2  Cents  on 
Gasoline  Levy  From  Pres¬ 
ent  S-Cent  Rate 


Grain  Interests  of  Pacific  Port 
Alarmed  by  Smaller  Move¬ 
ment  From  Alberta 


TDIBER  RESOmrES  OF  B.  I 


since  the  atilornohlle  represents  the 
most  Important  single  item  sold  oii 
the  deferred  jiayment  plan.  Hata 
complied  hy  the  1’.  S.  Department  of 
Commerce.  Rhow.s  the  total  amount 
of  retail  motor  ear  financing  handled 
by  the  402  reporting  organizations. 
In  the  first  nine  months  of  1921.  such 
retail  financing  amounted  to  '  only 
8791.0114,234.  In  contrast  wi'th  $994.- 
fijfi.Ofi?  during  the  corresponding 
period  of  1930.  a  shrinkage  of  20. o'"!-. 


It  is  estimated  that  there  are  at 
present  in  Biitish  •  oltimbia  com¬ 
mercial  stands  of  timber  covering 
about  16.900.000  acres.  Of  the  more 
important  commcrefnl  species  the 
amount  of  timber  accessible  for  im¬ 
mediate  future  iKse  is  approximately 
as  follows:  Douglas  Eir,  .54.000.000- 
000  board  feet;  Western  Hemlock. 
61.000.000.000  hoard  fret;  Western 
Red  Cedar.  OO.OOO.OOO.OOO  and  Spruce, 
"O.OOO.OOO.u'OO  hoard  feet. 


TO  RETURN  $720,000 


WANT  CHANGED  METHODS 


i  instalment  paper,  and  the  gradually 
Mailing  volume  of  new  business  con¬ 
tracted  during  this  time,  has  result¬ 
ed  in  the  accumulation  of  large 
amounts  of  cash,  t'nder  such  cir¬ 
cumstances,  companies  have  ropur- 
ehased.  or  called  for  redemption, 
suh.stantial  ouantlties  of  their  deben¬ 
tures,  preferred  storks  an<I  other  N'KIV  \41RI('I'I,T1  RAIi  ItK^'FiliOP- 
obligations,  at  prices  materially  he-  MFNT. 

low  their  original  offering  basl.^.  An  agricultural  development  of 
Through  such  means,  these  com-  some  importance  to  the  fruit  grow- 
panies  have  been  able  to  preserve  .t  ,,rs  of  Vaneoiiver  Island  is  likely  to 
relatively  sa’ttsfaetory  level  of  earn-  ,-esu1t  from  experiments  carried  out 
ing.s  on  their  junior  securities,  des-  Dominion  Experimental  Farm 

pite  the  .shrinkage  of  gross  revenues.  Sidney.  B.f^'.  Prunes  of  the  best 
"Instalment  credit  transactions  (luality.  especially  Italian  prunes, 
have  recorded  a  suhrlantlal  decline  have  been  sucressfuUy  grown  and 
in  volume  fhi.s  jear.  reflecting  the  rleh.vdrated  at  the  station,  according 
lack  of  piiroharing  power  on  the  part 
of  the  general  public.  .\n  evcellem 
measure  of  the  extent  of  such  de¬ 
cline.-  may  be  observed  in  the  fi; 
ures  covet'ing  motor  car  financin; 


Leading  Units  in  Field  Have 
Been  Successful  in  Wea¬ 
thering  Conditions 


Vew  York.  While  a  numhrr  of 
if  the  \anrouver  roiatively  .small  finance  organiza- 
gratn  handling  ijons  have  experienced  dlffleulfy  in 
revolutionized  on  rollections.  as  well  as  a  drastic  cur- 
that  Vancouver  tallment  In  the  voltime  of  new  husi- 
cssary  provisions  ness,  the  leading  units  In  the  field 
a  much  larger  have  been  signally  successful  in 
and  expedite  its  T'.-ea'fh'’ring  the  difficulties  of  19."o 
and  1931,  says  the  Standard  Stafi.s- 
ors  to-day  aie  tics  i  ompany.  of  New  York,  in  a  cur- 
fhan  it.ono.oon  pppr  survey  which  continues  in  part: 
ThI.s  ts  a  larger  "In  the  experience  of  the  larger 
1  storage  at  any  credit  firms,  liquidation  of  reeeiva- 
.\  year  ago  le.'.s  hies,  in  fact,  ha:^  procee.ied  virtually 
aeir.  were  in  the  .".ccorduig  to  schediiic,  dr:  pile  the 
impairment  of  public  buying  power 

nditlous.  w  th  the 


MAlflTOBA  MLNK  TO  SHIP 


Praetically  unheralded  hy  the  fan¬ 
fare  of  publicity  that  marked  the 
entrance  of  the  Sherritt-Gordon  and 
the  Flin  Flon  mines  into  the  select 
class  of  producers,  the  Manitoba 
nin  Flon  mine,  at  mile  79  on  the 
Flin  Flop  railvvav.  will  start  ship¬ 
ping  ore  before  the  end  of  this  year. 
Good  values  in  gold.  s;,.er  and 
nickel  are  said  to  have  been  uncov¬ 
ered  by  testing  operations. 


nniiallv  imported  Intc 


A  CANADIAN  COMPANY  OWNED  AND  OPERATED  BY  CANADIAN 


Saskatoon.— During  the  12  months 
ended  .-\ugust  2a,  Saskatchewan  c.x- 
liorfed  7S9  head  of  heof  lattle  to 
cireat  Britain,  according  to  W .  Wal¬ 
dron.  provincial  markets  (omiiii.':- 
sioner,  who  urged  that  Sa.skatclic- 
w.in'.s  share  <if  this  trade  rnighf  in- 
iiiiii  ti  larger  witli  a  little  organi:-.ed 
eftor!.  Out  of  a  total  of  17.222  ht  ad 
shipped  h>  all  I'anada  during  llie 
year  in  que.^tion,  Ontario  shipped 
9.176;  .Mberla.  .5.484;  .Manitoba.  1,- 
477  ;  Saskatchewan,  789,  and  Quebec, 
29k. 


Announcing 

A  NEW  LINK 

IN  OUR  CHAIN  OF  SERVICE 


Population  Increased  1 ,565,829 

In  Canada  in  Past  Decade 


Ottawa  —  \  populavion  increase  tion  in  the  Commons  will  he  neces- 
of  more  than  one  million  and  a  half.  c-Jirv.  '((le  (  ommfins  wiil  rtii)  have 
-M  17  82-1  is  shown  for  thr  whole  of  niembers,  but  .Vova  Scotia  will 
,  I'ise  iwD  mr.nibors:  .\ew  Brunswick 

'  anada  in  a  census  bulletin.  I  he  one.  w-hile  .\lberta  will  gain  one  and 
population  today  is,  the  Dominion  Briti.sh  <  olumbia  two. 

Riircaii  of  Statistics  report.s.  1fi.3o3.-  |  'l  iie  figures  issued  are  subjeet  to 

77V  ,-is  Kimpared  with  8.787,949  a  de-  a  final  (heck,  hut  it  is  believed  the 

I  ade  ag-p.  r(:(irereiiiation  pjf  the  provinces  will 

Ontario  has  the  greatest  popula-  be.  [>rin;e  Edward  Island,  4;  Nova 
tippii  in  Ihf-  Dominion.  3.426,488:  an  Soptia.  12:  New  Brunswick,  lu;  Qiie- 
increa.-c  of  I6,8(ici,  but  tbe  gain  is  bee.  65:  Ontario.  82;  .Manitoba.  17; 
iKpi  so  great  as  in  .several  other  jirov-  .Sa.ska'K  liewan,  21;  .M'nerta,  17;  Bri.t- 
iii'-e.s.  Biitish  t'olumhia  leading  with  isli  |■oIunlhi,■|  16.  and  Yukon  1. 

2.1. 38''.-.  I'ointdcting  the  returns  for  all 

Qiichcp  .  the  key  province,  in  fixing  the  provinces,  the  bulletin  Is.siJCfl 
representation  in  the  Hou.se  of  (■oni-  give.s  British  ( •olumhia'.s  population 
nions  wub  its  fixed  mcmliersliip  of  a.-;  689.2iii,  an  increase  in  a  decade 

65.  has  a  pptpulalion  of  2.86!i.793.  'Pt  (pf  164,628.  'Phe  Viikon'.s  popiilalinti 

a  gain  of  21.565.-.  Sa.'^kaichewan  and  is  shown  as  1.213,  an  inercam  of  ;56, 
Alberta  also  show  sharp  gains  1,'  -.vhii,.  ihe  N-jrihwest  Territories 

21.62  an.l  2::  63ei.  respectivelv .  shfpws  a  decline  of  8.5.5  to  a  total  ..f 

The  huilerin  is.sued  roinpares  very  7,.|-4:;. 
clo.selv  wiih  a  forecasi  issued  by  the  I'lie  report  is.sued  hv  the  bureau 

Drpminion  Statistician.  R.  II.  f  oats,  is  a  preilminary  one.  :<ub.jci'i  to  cor- 

last  Frida.v.  which  placed  <  anada's  |  rection  as  .illncafion  of  certain 

total  population  at  I0.360.ncn.  ,  cla.s:se;s  of  absentees  has  sliil  to  be 

A  redistribution  of  the  representa-  .made.  By  provinces,  it  follow. s: 


WE  are  pleased  to  announce  the  opening 
ot  our  new  Acme  P'armer’s  Dairy  in 
Hamilton.  Ont. — the  latest  link  in  our  chain 
of  service 


This  dairy,  modern  in  every  respect  and 
one  of  the  finest  in  Ontario,  will  provide 
the  city  of  Hamilton  with  .a  dairy  service 
unexcelled  by  that  of  any  other  city  in  the 
Dominion. 


Npp'v  |v  rime  F  (Pf  ()|pppisitiipii. 

M’  r’a!er:-p'n.  >vb'p  ba:-  ni.irir  a 
.  profoimti  ipj'ly  of  tb'-  relative  ppipsi- 
tion  ot  these  provinces  and  the  re.5t 
of  t.anada  .-ince  (.'onfedcration,  stat¬ 
ed.  anent  the  St.  Dawrence  -ieep 
water  way  project  that  "if  the  peo- 
plp  of  tlic  .Marilimes  wish  to  p -event 
ihi.s  propo.se<i  additional  and  unjust 
taxation  being  imposed  on  thcni,  now 
is  the  time  to  say  .so’  adding  that 
".-■onie  of  the  statements  that  have 
licen  marie  publicly  with  re.:pctt  ic. 
the  rhignecto  f'anal.  in  connection 
w  ith  the  propo.sed  St.  l^awrence  pro- 
.lect.  will  .strengthen  that  ri.ssunp- 
tion".  He  expressed  the  opinion 
that  "the  pre.sent  movement  in  con- 
nreiion  w-tth  the  t'hignecto  Canal 
tits  eonsidcration  as  a  feeder  for  the 
St.  Lawrence  waterway*  was  started 
largely  for  the  purpose  of  getting 
the  people  of  the  Maritimes  to  agree 


I  rprrcaie  or  Hoerpa-ir 
1931  over  1921 
Numbpr  P.C 

!.. •>6.5,829  I  S2 

57.5  0  6, 

11.810  2  25 

20,379  .5  25 

;  08,888  21  .56 

•192,826  16  SO 

89.723  14  71 

163,771  -21  62 

1.39,043  23  6.1 

164,628  31  .38 

•56  I  3.5 


Ppppulatiopp 


EASTERN  DAIRIES 

LIMITED 


(  ai.ads 

Pnne#*  Edward  faland 
Nova  Scot. a  .  .  . 

Ww  Brurnwick 

•Quebpr  . 

Ontario  . . . 

Manitoba  . 

Saskatchewan  . 

Alberta  . 

British  Olumbia 
Yukon  .  . 

Northwest  Tcrritonca 

’  M  (  anadian  Navy  .  . 

•f  Northwest  Kiver  Arm.  Kigolet  and  Hamilton  Inlet  population  deducted  from  t^urber 
t^esc  parts  were  awarded  to  Newfoundland  by  derision  of  the  Judicial  (‘ommittec  of  the  Pri 
C'junriL  March  1,  11427. 

(X)  Distributed  according  to  naval  station  or  home  residence. 


operating  dairies  in 


Toronto 


Ottawa 


HamiltQn 


Winnipeg 


Montreal 
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PROFITABLE  YEAR  ^  Trend  of  Canadian  Markets  in  November 

SEEN  FOR  MAPLE  '  - . -  - .  - . 

LEAF  iilLING  CO. 

Winter’s  Wheat  Supply  Waol  ^  i 

Purchased  Before  Recent  ^ 

Advance  *  > 

_  100  {  frO 

REASONABLY  OPTIMISTIC  oo  «" 

-  W  « 

Toronto  nurruii  Tlic  f-'lniiiirliil  Timm  I 

Toronto.  —  .Maplo  I.oaf  .Millina 

•  ompany  purchased  if.s  -winter's  .sup-  ,,0 

pl.t  of  wheat  advanta?eonsly  hefore 
the  recent  advance.  I't  should  Ite  *'* 

observed,  however,  that  as  a  pro-  40  iso 

cautionary  measure  the  con.’pnny  has 
hedged  these  purchases  l».v  selling  no  mo 

options  for  delivery  in  May.  !  uo 

The  main  henefit.s  accrue  to  mill¬ 
ing  companies  not  so  niucli  from  an  | 
advance  that  may  occtir  in  wlieat  ,  i,^ 

markets,  following  purchases,  but  ' 
from  the  ability  'o  secure  the  grain  ;  "**’  * 

at  prices  that  will  enable  them  to 
compelo  on  favorable  basis  in  con-  | 
sumin.g  markets  with  millers  of  other  1  * 

countries.  If,  however,  a  profit  is 

made  on  the  dual  deals  inriuding  -  -  -  - 

(ash  purchases  and  .May  deliveries.  -[-^1^,  (.ffp,.)  brisk  upward  movement  that 'an  e.xpansion  with  I’ll, 104  shares  against  JOU.diJS  in 

ios^n  ’  'T  ohararteri/.ed  trading  on  the  fanadian  stock  exchanges  ' October. 

'  I  rnnrf^riin-?  u  carlv  dav.'^  of  XovemboT  was  just  about  cancelled  This  increased  turnover  vas  not  clue  to  additional 

lin  inri  *r  aiiH  incc  i  r-r-  iini  I*”  sucrccdinff  throe  wecks  under  the  pressure  of  a  |  volume  on  the  part  of  the  loadinc:  twelve  issues,  but 

thai'  wh'ni/'  u  t  p*in  hn  hn'mi?!  Steady  liquidatins  movement,  having  its  ;  reflected  rather  *hc  greater  activity  in  the  rank  and 

lou-  nri-'r>e;  fnij  hon  "'minci  •''Tw  Vork.  Tho  incrcasod  activity  noted  wasifilr  of  stocks.  In  fad.  vnlnino  in  the  pivotal  issues 

start  opcril ina  on  a  laree  scale  I  established  under  buoyant  sentiment  and  as  ,  was  slightly  less  than  in  October,  although  eontinuity 

''nod  tirnfifu  •  rn  nrntt v  -w-Vii  I  progro.ssed  interest  wauecl  until  at  the  month  end  ,of  the  loaders  was  unchanged  from  the  previo  is  month. 

Tv»«  vVti  f  ''***^**^^  Shrank  to  its  former  low  basis.  ‘  save  for  the  supplanting  of  Wrigh't-Hargreaves  by  Mont- 

I  he  bulk  of  the  world  .s  crops  come  '  ,  *  i  4.»  *  ,*1  i_  t.  ^  1  1  tt 

ihf>  nnrL-ot  nr  -iro  nvniiahio  fnr  !  ^ Moutre.al  Mio  Strength  shown  by  tbo  market  at  the  real  Power. 

ibe  market  in  the 'aiitii*mn  Areen-  i  month  was  a  continuation  of  the  |  The  extension  of  trading  to  the  general  list  was 

lim  ftn  i  Vnctraiii  nre  the  main  e*v-  I  trend  that  first  made  Its  appearance  ahout  thejalso  emphasizcil  by  the  number  of  stocks  marked  up 

rnr!iir.nc  viiir>Vi  wnc  n  fnr  I  twiddle  of  October.  Tbo  dccldcfl  strength  In  the  wheat  n;i  the  board.  IHI  is.kucs  making  their  appearance 

♦  thA  rvvQfbrvf  ^ ^ ^  1 'V 1 1 h  gaitis  of  about  twenty  cents  a  bushel  against  lot  in  October.  i 


low  prices  in  the  fall,  when  milla 
start  nperaling  on  a  large  scale, 
good  iirofits  are  pretty  well  assured. 
The  hulk  of  the  vvorld’.s  crops  come 
on  the  market  or  are  .o.vailable  for 
the  market  in  the  autumn.  Argen¬ 
tina  and  Au.stralia  are  the  main  ex¬ 
ceptions.  Russia,  which  was  n  fne- 


j rvoi-i-Q.  f  _ ,  M 1  d  I  i>c  I  .s,  Hiui  ;;  H 1 1 1  s  m  ai'oui  iwciiiv  cenis  a  ou.snei  usain.-o  i.it  lo  ((cioiicr.  ! 

tor  in  nemoral  izing  fhe  mar  KeTiOii  it.Ti-*  j.-t.-  rrvi-i^  _!•  a  ^  ai  ■  a  j 

wheat  tr.-o.sl  of  last'vear  appears  fo  '■'’•’‘•rded  ,nt  Winnipeg  and  i  hicago,  provided  the  neces-  Thl.s  broadening  out  of  activity  was  due  in  part  to 
he  largely  i  negligible  factor'  this  continued  recovery,  hut  wi’ih  the!  (he  policy  adopted  by  the  Kxrhatige  officials  in  the 

season  '  ■  ^  ^  ‘  I  .'  ubsenMent  collapse  in  grains,  the  market  sagged  with  removal  of  many  additional  stocks  from  the  rr.siric.ted  ; 

’Vhile  mill  executives  are  reticent  1"’^  al.ovr,  li.st.  In  furtherance  of  this  policy  some,  SI  securities  I 

.'■I'out  making  forecas't.s  as  lo  tiroh-  sains  had  a  wide  ma.iority  over  lo.ssca  at  The  |  were  placed  on  •the  free  list  during  the  mondi.  | 

.able  results  for  the'  rurrcnt  fiscaV  r rather  offset  by  the  less  pleasing  Market  dominance  was  again  aeeorded  (o  Interna-, 

oerioil  so  carlv  in  that  period  there  I many  of  the  local  leaders  had  got  tinnal  Nickel,  which  was  the  only  issue  with  the  ex- j 

appear.s  to  he’ cverv  occasion  for  ! ‘'Pegged’  levels.  Volume  exceeded  Octo-  ception  of  Massey-Harris  and  iMontreal  Power  to  show, 

roaeonahle  optirni.sm  (  anadian  mills  j  'argely  due  to  Yhe  activity  at  the  beginning  of  any  appreciable  expansion  of  trading  In  the  sroup.  j 

have  cm  off  to  a'good  st'ari.  If.  as!"’'’  month.  Towards  the  end  of  the  period,  volume  Standard  Kxchanse  .Votive.  i 


have  gni  off  to  a  good  start.  If.  as  !  month.  Towards  the  end  of  the  period,  volume  Standard  Kxchanse  .Votive, 

is  .-mtiripated.  the  Canadian  milling  contracted  sharply,  making  for  extreme  dullness,  with  pronounced  gain  In  hoth  volume  and  value  of 

industry  secures  a  preferenee  in  the  narrow  daily  movements.  A  slightly  firmer  feeling  was  | SUndard  Stock  and  Mining  Kx 
British  market,  results  should  prove  apparent  in  the  cnniMuding  session.  ,  ,  1  change  was  shown  during  the  month  of  November, 

highly  constructive.  Power,  "lijch  touched  a  high  of  41  at  the  peak  of  the  |  ^^-pre  almost  double  those  of  November,  lOSn,  and 

- -  rally  sagged  To  cIo.se  at  .8,  unchanged.  ^ales  ,n  ,  ,  p^pp,^  ^,ip  preceding 

Alirnm  iOnrOTAO  ®  '’J  'month  of  October.  Values  were  also  substantially 

nilFKFr  ASRFSTfl.S  ^ales  were  43,1..5S  shares  agamstSPR.SSSln  October  and  higher  under  both  comparisons. 

VULDLl/  /lJULjlUJ  4fifi.Sh,  in  November  last  year.  ^  ^  Total  sales  for  the  month  under  review  amounted 

AAMniTIAVC  DAn  •  sectio-.,  embraced  %  8.442.063  shares,  as  compared  with  4..', 86.674  In 

I  IPNIjI  I  IllNS  KAIl  !  P  November.  1030.  and  6,647.043  In  October.  Por  the  first  I 

VnU  there  were  thirty-eight  gams,  eight  l-isses,  f^'onty-  ^^rhs  of  the  current,  vear  they  were  11.6.316.008 

-  'eight  unchanged  from  hen-  previous  closing  prices  and  against  S.6.6.3S.105  la  fhe  corresponding  period 

Increasing  Compethion  From  '-^onty-ihroe  were  traded  In  hr.vkea  lot.s  only. 

Rhrrlp«iA  and  Ruiwia  ia  ’  Siiccesslve  Increase.  The  value  of  transactions  during  November.  1031. 

_  '  u  Toronto  S'lock  Exchange,  November  was  not  amounted  to  86. 808. .634.  against  $3,787,274  In  the  same 

raramounl  IJimculty  only  Mie  fifth  pnrrpssivc  month  tn  record  an  Increase  |  month  last  ypar  and  $5,774.0^17  in  October.  Tbo  total! 

-  jin  activity  but  It  also  bad  the  distinction  of  being  the  'value  of  transactions  for  the.  year  to  date  -was  881.320,-  j 

Quehec  Industrial  depression  and  :  only  month  this  year  to  show  a  greater  amount  of  I  316,  as  compared  with  $1.3-5,7S5.301  In  the  r.imc  period, 
increasing  competition  from  South-  ■  transactions  than  a  like  period  in  1930.  Total  sales  j  last  year.  ‘ 

ern  Hhf'desia  and  Russia  Is  having  i  for  the  month  were  668.831  shares  against  458,053  in  '  A  generally  easier  tone  prevailed  during  the  month.  | 
an  adverse  effect  on  Quebec's  ashes- 1  October  and  328.5-32  In  November  of  last  year.  :  in  common  with  the  trend  on  all  of  the  .  ontinenfs  ; 

tos  industry,  is  the  comment  madej  Although  both  sections  of  the  hoard  maintained  this  principal  markets.  The  Exchange  showed  .a  broader  j 
by  r;ueen«  I-arochelle.  inspector  of  j  increased  volume,  the  largest  advance  -was  made  by  the  ;  trading  front,  however,  with  161  Issues  being  tj  aded  in 
niin.'>s  of  the  Provincial  Government ,  listed  section  -which  established  a  record  high  for  the 'against  135  during  October.  Of  this  amount.  7!  stocks 
at  Thetford  Mines,  in  a  report  re- i  vear  with  327,367  shares,  an  Increase  of  approximately  |  re.gistered  declines.  Some  .36  issues  advanced  in  price 
reived  by  Hon.  .1.  E.  Perrault.  Min- ■  36Cr  over  the  prevlou.s  month,  while  the  Curb  regis'tercd  while  .34  v. ere  uncliaiigcd. 

isier  of  Roads  and  Mines.  '  ~  ~  ^  T~  ;  ^  ” 

^Illustrating  this  point.  ,Mr.  Laro- i  —  Goal  imports  into  (anada  during^ 

cholle  points  out  that  the  prodiic-  I  «  rrvTTTw  T  T-T*  j  October  declined  25.6  per  cent,  to 

tion  last  vear  was  $242,113  tons  with  '  T'  1/  xl  £/  XJ  JL  1  compared  with  the  ' 

a  value  of  .88.330.164.  while,  during'  five-y_ear  average  for  the  month  of 

ihc  previous  vear  the  production  was  '  - _ i  T311..62  tons.  .‘trithracite  importa-  ■ 

'’06  035  \alued  at  $13  K^uSI  i  tmns  reached  a  tnt.il  of  .jh_,l03  tons. 

The  enninetifion'Vrnm  'goiithern  fContinued  from  page  1.)  ,  tarlo.  The  iron  market  at  Montreal  |  made  up  of  2M,"0l  tons  from  the 


highlj  constructive. 

QUEBECASraS 
CONDITIONS  BAD 

Increasing  Compethion  From 
Rhodesia  and  Russia  is 
Paramount  Difficulty 

Quehec  Industrial  depression  and  ! 


^Illustrating  this  point.  ,Mr.  Laro- i  '  Coal  imports  into  (anada  during 

cholle  points  out  that  the  prodiic-  I  «  rrvTTTw  T  T-T*  j  October  declined  25.6  per  cent,  t" 

tion  last  vear  was  $242,113  tons  with  '  T'  1/  xl  £/  X^GXC^xV  XJ  JL  1  l^•'l^6,630  Ions  as  compar'd  with  the 

a  value  of  .88.330.164.  while,  during'  five-y_ear  average  for  the  month  of 

Ihc  previous  vear  the  production  was  '  - _ i  L311..62  tons.  .‘\r;thrii''MP  iniporta- 

'’06  035  \alued  at  $13  I  i  tmns  reached  a  total  of  .jh_,l03  tons. 

The  comnetiiion"frn”ni  'iouthernl  fOontinued  from  page  1.)  tarlo.  The  iron  market  at  Montreal  |  made  up  of  21 4, '"H  tons  from  the 

itVinrleaiT  is  intoncifiori  h-  tho  fa. -t  i Tcmington  Rand,  Standard  remains  sluggish,  but  Iherc  Is  a  bet- I  Pnited  States,  131,832  tons  from 

that  thoro  iJ  rhoar.  na’tivo  lahvr  !  ^^^^ndard  Oil  (N.  J.),  L'nltod  tcr  fccling  cvldeut  as  a  rcsult  of  tlic  Great  Britain,  and  13.243  tons  from 

there  ami  heilrr  cHma?ic  cLdiGon!^!^  ^  We^Ung-  resumption  of  operations  ia  one  of  Germany.  Bituminous  coal  ini-' 

fni  mrnin-r  '^^nnoraHona  EIoc.  &  Mfg..  tVillyd-Ovorlancl,  the  larger  locomotive  and  car-build-  ports  include  I  1.061,382  tons  from 

fi  minin„  opeiations.  As  1° ,  Jicmitc  Products.  ing  simps,  which  ineidentally  has  had  tlie  ITiited  States  aud  22.364  tons 

Russia,  the  situation  has  been  ag-  To  f'ana-l.a! — Alllort  roirm  .t.  PK-o  la  f.avorahlo  effect  on  the  enintoinient  f . .  vf 


n,  non  onevationa  conuu.ons  ^  _  XVillya-Overland.  the  larger  locomotive  and  car-build-  ports  include  I  1.061,382  tons  from 

fi  minin„  opeiations.  As  1° ,  Jicmitc  Products.  ing  simps,  which  incidentally  has  had  tlie  ITiited  States  aud  22.364  tons 

Russia,  the  situation  has  been  ag- j  rana1.a: — Allied  CTiem.  &  Dv-e,  a  favorable  effect  on  the  eniploimeut  from  Great  Britain.  Receipts  of 

graxatPd  ti.y  the  fact  that,  the  Hus- ,  Beechnut  Packing,  Borden,  ('a,!ifornla  situation.  New  spaper  mills  arc  ii;rnite  coal  consisted  of  434  Ions 

>ia:i  fibre,  has  been  offered  on  the  ,  Packing,  f'inett,  Peahody,  Cream  of  benefittlng  by  the  foreign  exchange  ,  oleircd  throi  "li  British  Cnlimihia 

I.uropean  and  American  markets  at  j  wheat.  Electric  Auto-Lite,  Electric  situation.  i  nnrts  and  8  tons  throiiah  Saskafehe- 


Pi  ices  much  below  those  ruling  for  ^  storage  Bat..  Eastman  Kodak,  General 
Rhodesian  and  Canadian  fibres.  j  Food.s.  GUlette,  Gold  Dust.  Gotham 


An  improvement  of  well  over  26(1 


ports  and  8  tons  through  Saskatche¬ 
wan  port:;. 


the  report  adds;  “The  expansion :  Kilk  Ho.sIri-j-,  Graham  Paige,  Hou-  per  cent,  in  the  grain  car  unload-!  w^eklv  husine.ss  indicators  avail- 
of  the  Russian  asbestos  Industry  ciatlle-Hershey,  Hupp  Motors.  Ingcr- |  ings  of  the  f'anadian  National  Rail-  ^Viie  to  the  ITiiled  Stales  Depnrt- 
is  part  of  the  five-year  plan  of  j  .voll  Rand.  Internatinn.al  Bins.  Mach.,  j  way  in  Montreal  during  the  iieriod  ment  ofComnicrro  through  the  S'lr 


industrial  development  of  the  So- .  International  Harvc.stcr.,  International  i  November  1-27  as  compared  with  the  vov  of  Curreiii  Binsiness  fnr  the 
vie.t  Government,  and  at  present  the  i  Paper,  Johns-Manvillo,  labby  McNcil  same  period  of  1!(30  is  shown  by  the  ^veek  endin"-  Novemb'or  21.  1331. 
.nshestos  mines,  which  were  prac-j&  Llhby,  Link  Belt,  Lifiuld  Carbonic.  I  companj'’s  traffic  records  made !  dehits  outside  New 

(ically  confiscated  for  the  national  |  National  Cash  Hegi-ster,  Nation.al  |  available  here.  The  figures  show  y^^,.  i‘.,c.,.p.,scd  from  the  pre- 

benefit.  are  being  worked  by  ‘Ural- 1  Ivead,  Packarr],  Reo,  Stewart  tVarner.  1  that  during  the  period  in  question  j  week  hut  were  below  the  cor- 


azbest.’  a  Government  organization  I  Studebaker,  Union  Carbide  &  Car.,  Canadian  National  grain  cars  un- '  responding  week  of  l  ist  vear  Tnt  il 
producing  several  grades  of  fibre,|  Enlted  Air.  &  Trans..  Young  Spring  loaded  here  numbered  332.  repre-  jo^jns  and  di-u-ouiK.-  'of  Federal  re 
w-hich  are  sold  Irrespective  of  cost  ■&  Wire.”  aentlng  approximately  dC-l.OOn  bii.sh- i  ..ppvo  member  hankc  were  fraction 

of  production,  underselling  all  com-  *  »  y  g^g  compared  willi  only  132  cars  i  .,||y  .,iiove  the  week  previous  hu 

petitors  In  a  contest  for  the  mar-  Sacrificing  his  proposed  holiday  or  .3(,14.hn(i  bushels  in  the  first  -7 ! ‘„„'pp t'p  pf.,.  oniler  th. 

kets  of  the  world,  with  the  result  tfio  3Iediferranean  to  discuss  na-  day,s  of  November.  1330.  ' -;-,nie  ‘week  in  m  'o  interest  r  Uc 

-hat  the  average  price  of  all  as-  Clonal  affairs  with  the  Hon.  .1.  II,  ^  »  j  0^0311  mone"  deH-ned  slightlv  af 

hestos  supplied  by  Quebec  operators  i^homas  . at  London,  rremier  Bennea  ppopo.^ed  new  construction.  ;  c-  mr  four  weeks  at  ilm  same  level 
during  the  year  fell  to  $34.65  ported  upon  for  fhe  first  time  during  the  avera.ge  indc--  for  the  fir.st  tin,, 

compared  with  $4.3.04  in  1323  and  j  Minister  to  ttawa.  The  November,  continued  at  a  level  being  37  7  again.-.!  :3',.4  ihe  low  foi 

a  maximum  of  $81.30  reached  in  i  “^S'P^-iaMons  being  condur-ted  by  (  an-  sUghUv  above  tJiat  for  October  and  i  the  vear  Time  onev  rates  dc 
1930.  The  1930  average  price  is  j  ^  amounted  to  $12, .34,3.100.  Contr.-i-ts  crca.<.T  for  il,c  tin  i  time  ,r 

the  lowest  which  ruled  .since  132.5. 1  f  !  .-i.’tually  awarded  show-ed  , -in  expc,  i- '  ,vpck=  h -i  t  w  ere.  stil 

In  1929,  fhe  average  price  was  'i?- |hd  .se.nsonal  de.crea.sc.  These  toiallr.d  •  c-^nMdcrablv  .a  the  aver 

VA'VhV'  !3rif^oUc’;^  ?he1m!i.^;"whrhTa:j'’?;„«^^^  -;’V  '  rates  for  the  .ume  week  las, 

iy*.7  $00.55.  , _ li-j  Ji _  u..  IV.A.  _ _ . 1  struct.ion  st<Trtca  to  ciato  jr>  vrnr  Thn  av«M’;i.rrr>  nnro  oT  rrnrr 


M  11^  ,  be^n  laid  down  b\'  tho  now  Xafioiial  \ 

illri  1^0,1  r  government  Is  very  decisive  as  re- 

isted  In  all  the  asbestos  mines  |  imports  of  ....innfiicinrc,.  |  •-ame  pe.iod  of  UKv 


ally  above  the  week  previous,  hut 
were  about  13  pr  r  l  ent  iiiiiler  the 
.-(.anie  week  in  i330  Interest  rate.-; 
on  call  money  declined  slightly  af- 
ter  four  weeks  at  (he  same  level. 

♦  he  average  index  for  the  first  tiiiK' 
being  37.7  agains-t  :16.4  Ihe  low  for 
the  year.  Time  'coney  rates  dc 
crea.se  for  ilic  tint  time  in 
eight  weeks.  b 'i  t  were  still! 
considerably  .-il'ovc  the  iner- 
age  rates  for  the  i.ume  week  last 
.vc.ar.  The  av(‘ra.gc  price  of  repre 


in  than  for  the  j;pf|(j,)iyp  fic.-rca;;ed 


manufaclures. 


of  the  total,  wa.s  barren  rock  and  i.pn,ip„  that  repre.se.nutives  of  E"""’''"'’'!""' but  were  sti 

sent  direct  to  the  waste  heap.  Cal-  the  British  flour  milling  industrv  ^  V  r  'v 

culateri  on  tho  basis  of  the  total  have  suggested  to  the  Minister  of  oocounted  for  .S.2-c  or  $,.  3r,3,uoo.  „ppg_  ^p^p 

quantity  of  rock  mined  and  hoisted,  Agriculture  the  Imposition  of  a  gen-  •'■mnunRvl  $4.-  inproase 

the  asbe.stos  recovery  amounted  to  cral  tariff  of  4  shillings  a  quarter  (8  il’,  ^ /’i  I  week,  and  wr 

4  98  per  cent..,  or  99.61  pounds  per  bushels)  on  imported  wheat,  and  $h.i-.itu  ....  ,  over  the  mini 

ton  of  rock,  and  represented  a ;  coupled  with  this  proposal  Is  the  R.''  fU’oaraphic.il  ilivisions.  vintu- |  p^  ,,,p  g^, 

value  of  $1,303  per  ton  at  the  prices  ;  suggestion  of  a  2  shilling  preference  •■'bowed  4<..(  ,  of  all  N'nernher  '  wholesale  1 
prevailing  during  the  year.'’  on  wheat  from  Canada  nr  other  ,  Fisher’s  comp 

-  dominions.  'r.’'  I  Presentative  , 

35  Per  Cent.  Over  I  it  is  indeed  fortunate  for  Canada  .pi'  *’  'V  " "  v  ' ,  "IE ’be  same  as  I 

In  P-w  M-hof-  Premier  Bennett  should  he  hi  -  "r  fractiona 

^Jubscribed  In  35  Per  London  at  the  present  time,  and  bolunihia  ,p,p  v.,.ipp„ 


ly  from  the  preceding  week,  sink'ng 
to  a  level  (-inl.v  slightly  above  the 
\-ciir’s  low  recorded  during  tin 
first  week  of  ftctolicr.  Bond  prii-m^ 
declined  from  (he  preceding  week, 
hut  were  still  slightly  al-’ovo  the 
year's  low.  .N'limhor  of  business  fail  i 
ures,  as  reported  hv  R.  G.  Dun 
Co.,  increased  o\ci  the  pre\ious, 
week,  and  we'-e  about  3  1  per  cent 


being  $12,886,600.  Residential^  work  year's  low.  .N'limhor  of' business  fail 
accounted  foi  .S -'"r  01  $6  353,uoo.  urcs.  as  renorted  hv  R.  G.  Dun 

Business  building  amounted  to  $4-  co,  increased  oxci  the  pre^ious 

163^,300  or  J6,_3'“-,  and  Industrial  j  „.cpk,  ,ind  we.-e  about  3  1  per  cont 

2. tut-  n.-  $i).,2.i0o  ....  over  the  miniber  of  failures  report- 

B,\  geograidiical  (Iivisions.  vlnta- |  p^j  (-p^  (hp  t;anie  week  last  year, 

rio  .showed  4i.3'',  of  all  N'lnernher,  Wholesale  prices,  as  measured  hy 
ciin.struction  amouiiting  *0  $1 1,,  .iti.- !  pj^^her's  composite  index  of  120  re 
600.  The  Province  of  Quehee  mok  ppp,pg,g,^.p  poni,n,.ditles.  remained 

-rw"  1 "'A*’’ '1  *eE o  V  *be  same  as  for  the  previous  w  eek. 
The  Prairie  Proviiice.s  had  $3. 1  10.300  f,.Q„(i,,r,oii,. 


BANK  OF  MONTREAL 


Ettablidied  i8l7 


qA  presentation,  in  easily  understandable  form, 
of  the  Bankas 

ANNUAL  STATEMENT 

31st  October,  1931 


LIABILITIES 

Ll ABILITIES  TO  THE  PUBLIC 

Deposits . .  ^  * 

Payable  en  demand  and  after  neiiee. 

Notes  of  the  Banic  in  Circulation  .  •  •  • 

Payable  on  demand. 

Letters  of  Credit  Outstanding  ,  m  •  I 

Financial  responsibilities  undertaken  on  behalf  of  eustemert  for  com¬ 
mercial  transactions  (see  offsetting  amount  [x]  in  “Resources"). 

Other  Liabilides . . 

Items  -wbicb  do  not  come  under  tbe  foregoing  headings 

Total  Liabilides  to  the  Public  .  *  .  • 

LIABILITIES  TO  THE  SHAREHOLDERS 

CapitaL  Surplus  and  Undivided  Profits 

BC  Reserves  for  Dividends  .  «  •  .  • 

This  amount  represents  tbe  shareholders' interett  in  tbe  Bank,  over 
whteb  liabilities  to  tbe  public  take  precedence. 

Total  Liabilides  ••••••• 


RESOURCES 

To  meet  the  foregoing  Liabilities  the  Bank  has 
Cash  in  its  Vaults  and  in  the  Central  Gold  Reservea 
Notes  of  and  Cheques  on  Other  Banks  •  •  • 

Payable  in  cash  on  presentation. 

Money  on  Deposit  with  Other  Banka  •  •  • 

Available  on  demand. 

Government  8C  Other  Bonds  and  Debentures  • 

Gilt-edee  Seeuritiet  the  majority  of  wbicb  mature  at 
early  dates. 

Stocks 

Ratlvay  and  Industrial  and  ether  stocks  at  or  below  market  value. 
Call  Loans  outside  of  Canada  «... 
Secured  hy  bonds,  stocks  and  other  negotiable  seeuritiet  of  treater 
value  than  tbe  loans  and  representmg  moneys  quickly  availalw  with 
no  disturbing  effect  on  conditions  is  Canada. 

Call  Loans  in  Canada . . 

Payable  on  demand  and  secured  hy  bonds  and  stocks  of  |rrnllrr  value 
at  current  quotations  than  the  loans. 

TOTAL  OF  QUICKLY  AVAILABLE  RESOURCES 
(equal  to  58  JI%  of  all  Liabilities  to  the  Public) 

Other  Loans  ....... 


To  manufacturers,  farmers,  merchants  and  others,  on  conditions  eette 
sistent  with  sound  banking 

Bank  Premises  ........ 

Three  propertiet  only  are  carried  is  the  names  of  bolding  companies: 
the  stock  and  bonds  of  these  companies  are  entirelynnmed  hy  toe  Bank 
and  appear  on  the  hooks  at  ft.no  in  each  case.  Alt  other  of  the 
Bank's  premises,  the  value  of  which  largely  exceeds  f  14,^00,000,  ap¬ 
pear  wider  this  heading. 

Real  Estate  and  Mortgages  on  Real  Estate*  ... 

Acquired  is  tbe  course  of  the  Bank's  business  and  is  process  of  being 
realiicd  upon. 

X  Customers*  Liability  imder  Letters  of  Credit  ... 

Represents  liabilities  of  customers  os  account  of  Letters  of  Credit  iuutd 
by  the  Bank  for  their  account. 

Other  Assets  not  included  in  the  Foregoing  ... 
Making  Total  Assets  of  ...... 

to  meet  payment  of  Liabilities  to  the  Public  of 
leaving  an  excess  of  Assets  over  Liabilities  to  the  Public  of 

PROFIT  and  LOSS  ACCOUNT 


Profit*  for  the  ye»r  ending  jist  October,  1951 
Dividend*  paid  or  payable  to  Sbarebolden 
Provuion  for  Taxes,  Dominion  Government 
Reservation  for  Bank  Premise*  . 


Balance  of  Profit  and  Loss  Account,  jtst  October,  19)0 
Belance  of  Profit  and  Loss  earned  fonvard  •  . 


$4,320,000.00 

610,000.00 

300,000.00 


^669,047,251.38 


38,028,370.50 


8,943,524-05 


2,311,583.19 


#718,330,729.12 


#  76,192,604.84 


#794,523,533.96 


#  83,625,914.91 
35,794,511.20 

22,270,311.79 

236,433,817.82 

1,785,228.94 

28,252,802.06 


9,243,921.73 


#417,406,508.45 


348,525,148.48 


14,500,000.00 


1,735,466.32 


8,943,524.05 


3,412,686.66 
#794,523,333.96 
718,330,729.12 
#  76,192,604.84 


$5,386,37937 


$  156,37937 
947,047  A8 
$1,103,426.95 


CHARLES  B.  GORDON. 

President 


'X’.  A.  BOG. 

JACKSON  DODDS. 

Joint  Getteral  Managers 


The  strength  of  a  bank  is  determined  by  its  history,  its  policy,  its  management 
and  the  extent  of  its  resources.  For  114  years  the  Bank  of  Montreal  has 
been  in  the  forefront  of  Canadian  finance. 


or  1,').2G  while 


Cent,  of  the  Time  there  is  no  need  for  two  opinion.';  .-ik  iVr-' 

lied  from  naee  11  I*''’  bis  affitiide  on  matter!'  affecting  I  ^'‘iritimo  I  .oMiirt.T  1.4  r 

ued  f  om  page  1.)  eanadian  trade  and  industry.  Kbit  of  $3:,’..7.40P. 


British  t'oliinihiii 
ill"  in';,,  and  the 
I.4''k  on  their 


,  ,  .  ,  ,  ...  Wholesale  Prt.'o-.  f '•■I 

value  being  $.  i.O.-ulOO.  Industrial  drain  in  store— Nov 
.'howed  4. 7(70  "1-  $1  »,::8.6ilii.  W . 

^  V*  ^  ritr  Iron— Oct. 

5'tcrl  — Out  . 

Tho.  rnjtpuf.  of  coal  in  (  anada  flur-  i.mpioymont -o.t 
ing  Oetolier  .'(mounted  lo  1,2u4,4(tl  ' 'Y’seuftion- (>rt 

,  r  ,1  .  c  .1--  .  '  « ar  I.oading: 

ton.",  a  fallii!„-otf  ot  L’n...  per  eent.i  w.rk  t-nd  Nnv.  21 
from  the  Ihji;- I'lr.u  average  for  the  I  ''urruiati'o 
month  of  l.6:’.8,to6  tons  The  Oeto-  ♦  ' 'v-b; 


(Continued  from  page  1.)  , atnruoe  on  mat  era  arieeu.ng  .op  .increase  during 

.  t  Canadian  trade  and  industry.  louii  oi  .  'weeks, 

done  hy  co-operation  between  the  j  ij.  n;  lor  the  year  to  dale,  contracts'  ____________ 

Government  and  the  Opposition.  1  'phe  recent  moderate  te-mper-ifures  awarded  in  Canada  in  the  Engineer- 
The  shortest  session,  that  of  UHt.ljg  ^ost  parts  of  Canada,  combined  -'‘'’“I'  have  amouiUed  lo  8i:j::-  Busin 

was  tho  mo.st  momentous  in  its  his- !  ..veather  condi’rious  have  4r,!l.4CiO.  which  i:;  4:j.Si'>'  of  all  con- 

tory.  I  held  to  comparative! v  small  volume  struction.  Bu.'iness  buildings  .  how 

The  impression  is  growing  that  fhe  retail  sales  of  seasonal  wearing  1  **  "f  $78..-.46.::u0  which  is  .\p.S''h. 

Hon.  1..  N.  I{hodC.s.  who  Is  the  a>''t- i  ;,pp,-j|-e]^  according  to  dispatches  (o  |  ^^^-''butitia ,  continues  witii  .a  good  1,1,  ,  ^ 

mg  Minister  ofv  Finance,  will  as- I  Review  from  branch  offices  ‘’f' be  tolal  at  .  the  ^wUle'alePrG,^  r 

sunie  that  portfolio  before  parlla-ir,f  r  c;  Dim  f.  <  ,  located  in  the  ! ''‘‘''if  being  $.  ..ki-i.lt-O.  Industrial  drain  in  store— N 

nippt  meets.  The  only  considera- 1  ^hief  commercial  and  industrial  ren-  !  "bowed  4JCo  <tr  $n,::8.60ii.  rig'iron-Oct 

tion  which  has  kept  him  from  ac-  „f  fhe  T'orninior.  \'-olunie  of  rc-  ’  <tepl_Ort 

cepting  it  is  his  deep  interest  it' 1  tail  sales  generally  Is  being  main  The.  output  of  coal  in  (  anada  dur-  i.tnpio.vmpni -n.-t 
the  fishng  industry.  A.s  Minister  ofjtainerl  as  the  resiil'r  of  widespread  '"2  October  .'(mounted  to  1,2u4,4(il  vime "  *  * ' 

ri.shcri('.i  iic  has  iioen  able  to  stiniu- I  afjypj-fiHing.  tons,  a  fallii!„-off  of  26  ,7  per  ceni.i  w.rk  .-n'l^Nnv.  2! 

late  and  he  of  a.«sislance  to  that  ini- 1  Maiiufacl iiring  is  giving  evidence  from  Ihe  lUJi:  ru.ii  average  for  the  I  ' ;u(T(j!atiyr 

portant  biisine.ss.  With  Ihe  change '  r,f  betterment,  many  in.dances  being  month  of  l.6:’>8, 156  tons  The  Octo-  ♦  ' 'Ut.  ..I'l'’^"'"  * 

there  will  be  a  cabinet  sliuffle.  made  I  reported  during  the  week  of  enlarg-  bcf  production  consisted  of  76:!,626|  r'.r.R,' p'rt  Ort 

the  greater  hy  Itie  expected  retire  jfwl  staffs  and  contemplated  new  en-  tons  of  bilumi.ioiis  coal,  tdii.  182  tons  '  ‘ 

rnenf  of  Hen.  Murray  .MacEaren .  |  terprises.  M'oollen  mills  have  been  of  lignite  coal,  and  4il.2;'t:’.  tons  of  c  n'r!  “(ictoSrr 

The  Now  Brunswick  place  in  the  !  in  full  production  for  some  time,  siih-bituniinou.'  coal.  Mtnc.s  in  .Nova  Trinlc  for  Urtolx-r: 

cabinet  will  probably  go  to  Mr.  i  and  tlie  on'Hook  appears  (piite  bright.  Scotia  produced  4.')!). 087  tons;  in  New  !  . 

Bell.  I  Kece;il  price-lists  issued  hy  textile  Brunswick.  H.16I  lon.s;  in  Saskat- j 

.  — . . . . .  .  I  mills  show  ji  decline  in  quotations  chewan,  7fi.2oii  tons;  in  ■'•berta.l 

generally.  Activit.v  in  tbe  shoe  trade  487.8.6:1  tons,  .-ind  in  Hritirb  • 'oltim-  ‘  shLra  Fold'w’rpk  r 


pre.sentative  conimoditles.  remained 
the  same  as  for  the  previous  week, 
or  fractionally  above  the  year's 
low.  Brices  of  agri 'iiltural  products 
declined  sligbtl.'.  f'd’owing  a  slight 
increase  during  the  previous  two 
weeks. 


Canadian  Mills  j  seas  countries  in  1. ''30,  and  .los.s  than  tries.  .-X  tof;il  expenditure  of  ap 

ma  o  iiliat  tonnage  -.'as  brought  hero  this  proximafely  $2.0(1(l,n0i)  is  planned  to 

May  Benefit  By  i.'car.  cumpletn  all  units. 

Newsprint  Cutsi  riie  cniisiimption  of  newsprint  in  - 

_  i  the  I'liited  States  for  Udtu  vviis 

('.'oniimied  from  page  1)  i’'b'»it  :i..57.7.0CMt  tons  In  the  first  MX  I'MIIISITIOX  iLiTt. 

he  hurried,  a.s  too  maiiv  prohlcms  j ''Ui  mouths  of  this  year  there,  w, '  Regina.— The  national  eommitteo 
remain  to  l.e  solved  betoie  any  mer-  ,-'  ‘  "f  ’be  World's  Grain  Exhibtton  and 

ger  plan  l  an  lie  worked  out  tpal  ,  ^'.m  the  fi„urts  of  fJio  previous  ten  meeting  in  Toronto, 

would  be  acceptable  to  .ill  of  Lie  definitely  fixed  upon  .Inly  24th  to 

interests  concerned.  August  5th,  1!133.  as  the  dates  for 

I'lie  (  anadian  iirodiuers,  it  is  1  y  d„-  Lachine  Plant  this  event.  It  was  reported  that  all 

are  fortunate  at  thi.s  time  in  having  '  the  countries,  states  and  provinces 

tile  siitistanlia  I  advantage  derived]  I  o  Be  Uperating  January  INexi  w'hich  had  ariangcd  to  take  part  in 

from  tho  cxc'iange  situation,  as  it  j  -  (he  exhibition  when  the  date  was 

has  Iiooii  sioudily  heioming  more  j  .lanuary  will  see  the  now  .tonkins  originally  set  for  1932  have  signified 
evident  that  the  ultiiuuie  .stabiliza- '  Bros.  Limited,  valve  plant  at  Lachine  their  intention  of  participating  in 
tion  of  the  newsprint  industry  caii  iii  operation,  according  to  informa- 1 1033.  Rice  from  the  Philippines  Is 
only  be  achieved  througli  the  logieal  tion  at  hand-  'I  he  plant  is  Canada  i  already  stored  in  Regina  awaiting 
if  painful  method  of  iiringing  prices  equipped  and  every  dollar  possible  the  exhibition  and  an  exhibit  of 
to  the  publisher  down  to  a  level  -.  pent  on  Canadian  material  and  j  wheat  from  Indore.  Central  India,  is 
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••f'.C’.  of 
inurPBsf*  or 
dP4*roa.«ft 


would  bo  .'u'copfiiblc  U)  «i)l  of  f bo  ^ 
j  intrrost.p  confcrnod.  j  ' ' 

'  '.’i'c  7;;:.:',:: »;<«•  ’’’“i  , 

the  siihstaniial  advantage  derived]  To  Be  Operating  January  Next  | 

I  from  tho  cxcViangc  situation,  as  it  j  - 

;  has  Iioeii  sioartily  heioining  morel  .lanuarv  will  see  the  now  .Icn 


The.  output  of  coal  in  (  anada  dur- 


to  Ihe  publisher  down  to  a  level  -.pent 
where  exp.insion  in  demand  would  work. 


on  Its  way.  Fifty  or  sixty  of  fhe 


from  Ihe  I‘i26-rt3ii  average  for  the  Curruiati'r 
I  month  of  1. 638, 156  tons.  The  Octo-  ♦  * 'Ut  * 

her  production  consisted  of  763,626!  e.r.R.' nrt  Ort 

tons  of  biliimiiioiis  coal,  t(tii,lS2  tons'  '  " 

of  lignite  coal,  and  4i1.2;'t3  tons  of  1' NUi!  “(ic(ohrr 


cabinet  will  probably 
Bell. 


chewan,  7fi.25u  tons;  in  .Mherta, 
487,8.6:!  tons,  and  in  Hritirb  Coliim- 


I, STOCKS  UNLISTED 

ELGIN  4135  " 

B.  T.  RIORDAN  A ' 


increasing,  particularly  in  On-  hia.  163.717  Ions. 

Rrcati.se  Che  jFinsntisl  CimrB  is  printed  one  day  later  than  its 
closest  contemporary,  it  contains  much  more  uc’U'S  crery  H'CcA: 
than  any  other  Canadian  financial  newspaper. 


i-repioyryipiit -|•>.•t.  .  I'ls  1  in  fi  be  aMracte.i  sufficient  to  reduce  'he  The  new  plant  is  the  first  of  three  '  world's  greatest  grain  experts  have 

raVTiMrtTngT' S'.20n  -  i?t  e  ^  Pxi.sting  wide  spread  between  ;rill  units  to  be  coa.structed  and  consists  I  agreed  to  give  addresses  at  the  con- 

w.rk  tnci.  Nnv.  21  n.tin  11  fi  capacity  and  » on.sumpiion.  i'nder  ■  of  foundry  and  power  house  in  |  ferencc. 

(''iM'('**'('  ro.;((  »r<'  ’  ''t'’. 'f  t  ;.U'  h  circumstances  the  i  anadian  ' -eparate  buildings  eonneeted  by  an  i 

*  Nov.  ;!i''^"''  .2,osn..inn  -  n  i  mills  h.ive  a  much  hotter  opportiin- '  underground  passage.  The  site  of  i  - - - 

r  .r.R.  not  Ort  i.6'.2,42  -  -  29  6  ity  of  surviving  with  not  onlv  a  •  the  factory  consists  of  500,000  square  r'4rv  v  c  or-wm  /vw-rom-i. 

‘  ’Nov]  21''^"”  """  a.'.r.iTs  --  rt.j' greater  margui  of  profit  but  also  feet  in  ihc  city  of  I^achine.  Every  ”^'L5i  .li.  J>.  BLTTtB  OLTFUT. 

C  N  r!  "(iciohrr  i!MkT48  -  62  2  |  a  larger  proportion  of  the  business '  care  has  been  taken  to  ensure  Ideal  Halifax _ Production  of  creamcrv 

,,  •rq,7  •  ,,i  offering,  by  lea.son  of  ilicir  ability  :  w  orking  conditions,  the  building  will  butter  In’Nova  Scotia  last  October 

Itrporis  4  T2:.v:2  'il  o!'o  "nderciu  the  U.  S.  producer.  .be  amply  lighted  and  ventilated,  showed  a  gain  of  50  8  per  cent  over 

—  Little  altentiou  is  paid  by  those  ill 'and  showers  and  lockers  are  pro-  the  same  mouth  a  vear  ago.  It  is 

stoi^k  Markei:- .  ''  '  '  industry  here,  to  rc- j  vided  for  fhe  comfort  of  the  men.  announced  by  W.  J.  krd,  provincial 

Sharps  Fold  wrek  rnd.  poi'ts  that  have  hccn  cuiTciit  indi- 1  l-hiturc  plans  call  for  two  other  dairy  superintendent  For  October 

stoPkMfrkPtindp,  i-a’ing  that  foreign  competition  is  units,  comprising  machine  shop,  1931.  the  output  was’ 496,736  pounds.’ 

iippii  at  -  .16  0  causing  newsprint  inanutacturcr.s  in  laboratory  and  research  department  as  compared  with  329.295  during  the 

c'opppr  i)pp.  1  ponta,  N.v  'Canada  and  fhe  F.  rf.  to  reduce!  along  with  executive  offices  and  in  previous  October.  Open  weather, 

\vhp"t-npp.  2  66';^pnlF:winnippg.  ;  pi  icc.s.  It  vvas  pointed  out  that  erecting  these  units  every  effort  will  good  organlzaUon,  and  Improved 

•*  In  each  rasp  rpfrrs  to  ppri'pnt;iEP  of  incroa.p  j  slightly  iiioro  than  100,000  tons  of  again  bc  madc  to  provide  employ-  prices  contributed  to  the  Increase, 

or  dpprrasp  over  lovpi  of  lorrcjponding  period  in  1  newsprint  was  imported  from  over-  ment  for  Canadians  in  other  Indus-  said  Mr,  Bird 

previous  year.  ' 
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Silver  r>pr.  1  28’.;  ernts.  N.V. 

Wheat  —  Dec.  2  60^  >,  rent?.  Winnipeg 
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m  g  relatively  high  ever  since  the  free-handed 

SLu]^  W  ttfi&ltflSl  war-Unae  policy  of  Mr.  McAdoo  in  relation  to  the 

American  roads.  However,  it  la  a  question  whether 
PaklUfeed  Freir  rrtd.y  at  «Bl  c«ii«  Street  weet.  the  high  Standard  of  living  attained  during  the  recent 
Mdatreal  by  TTie  TUoatreal  Fiaaaelai  Times  pabiishias  perjoj  of  prosperity  Can  be  fully^  maintained  in  the 

**'****‘^*  _ *  face  of  conditions  now  prevailing.  Sentiment  will  not 

S.  EjWMET  cox  President  prevail  against  economic  laws.  More  and  more  widely 

DATID  BUBXSmE . C-eneral  Manager  it  is  now  being  recognized  that  there  is  taking 

-  —  place  a  very  broad  adjustment  of  commodity  and  I 

J.  IF.  TTROX  •  Edltor-in.Chjef  and  Managing  Editor  other  values  which  is  embracing  all  classes  of  the  ' 

A.  R.  W.  TOCIfG . News  Editor  commimity.  | 

R.  6.  SMITH . Toronto  Editor  . 

~  I7Z,i  King  Of  The  Wheat  Growers  ! 


The  Depression  1929  to—? 


smsnUPTTOW  price  i  in  Caandii,  SS.OO  a  year,  $1.75 1 
far  ■!«  moatbs.  In  Oreat  Britain  13a.  a  yean  7a.  I 
for  mofitha.  In  thr  Caltrd  Statr*.  S.S.BO  n  yrari ; 
$f,00  far  alz  montba.  FN»rel|fn  SubscrlptiaaB,  35.00  n  | 
year,  33.00  for  alx  montba 


By  COMMANDER  PREDBRICR  BENWBTT.  . 

Wltb  Tarker,  Anthony  dt  Co.,  New  York  and  Boatos. 

I  Prom  a  paper  diatribnted  by  C.  S.  Trench  A  On.,  Jne..  New  Tark. 

WORDS  of  eshortation  by  dlstin-  of  trade  which  is  dome-stic.  tieal  relations  throughout  the  world, 

gulsbed  men  will  not  materially  Owing  to  the  decrease  In  the  Many  evils  which  are  attributed  to 
i  assist  in  re.storing  this  country.  In  world's  purchasing  power,  due  to  the  some  hnraedlate  cause,  such  as  over- 
I  company  with  the  whole  world,  from  cumulative  effect  of  circumstances  production  In  a  particular  commodity 
j  the  state  of  depression  Into  which  It  described,  the  breaking  point  was  market,  are  actually  due  to  this  un- 
j  has  been  driven  by  a  sot  of  rlrcuin-  reached  in  October,  19211,  and  the  derlying  and  general  cause.”  I 

1  stances  whose  results  have  been  in-  crash  of  the  stock  market  in  Octo-  In  these  words  Sir  Josiah  Stamp 
'  exorable  aud  should  have  been  her  and  November  of  that  year  was  was  only  describing  the'  Inevitable 


I  a  year,  pi.,»|  —  rAumuic  muu  ....  ......  ...  . .  . -  — .  .v,  .  i  «  n  i  i  i 

(a.  a  yean  7«-  L<T^ACE  also  hath  her  victories — a  quotation  ;  rlearly  foreseen  and  whose  origin  the  embodiment  of  that  breaking  result  of  the  violation  of  a  principle 
.  3.3.50  a  yean  K  .  .  .  .  .  .  j  'and  eansps  if  oiicht  to  have  been  point.  that  .Abraham  Lincoln  Is  quoted  as 

ptioas.  35.00  a  I  i  Which  IS  appropriate  in  connecUon  ^Ith  the  i  “r,ectTeLv  to  This  crash  caused  a  lo.ss  of  real  stating  as  follows; 


yeJw#  33.00  far  .lx  mantb.  !  mng  for  Canada  bv  Herman  Trelle  of  the  wheat  crown  :  ®«®y  ^  pap7r‘^profrta*'rn  security *Val*ues  *  "Pluctuations  In’  the  value  o-f  cur  SATURDAY.  THE  SEPOND 

or  U,,  wond.  ror..,™,od  by  ,b,  I..,on,.Uodal  Wheat !  „,Srro7•.^c^»T,^^dMd,  J;  ^oae"  Jhlef  1,  oatchtMc:  4.  dor.  eeaey  .ad  to 

r4BLE  ADDRESS,  ..piaflme.«,  w.  p.  caUr.  I  Cup  Offered  by  the  International  ^ivestock.  Hav  aiid  Tffa irs^To  ant  to  lose  sight  of  the  Uon  of  this  los.s  that  fell  on  Amer-  reduce  these  fliictuat ions  to  tae  1^  nert  to  ^areholders  or  reco^ 

READ  0PP.CE,  Maatre-i.  i...e..ter  0331.  A.i  Depart-;  ,,,  j  fund^entals  Of  b«sine.  economies,  j-  cimens^and  corporauon^^-a^  rnTrrrZV’^tsrie^^Si^to^  ‘’of  December. 

TORONTO  OFPICE,  300  Bay  Street.  nepre.ent.tiye. :  championship  three  times  by  one  competitor.  And  the  |  ^  dollars.  Beyond  thi.s  vast  sum  lost  At  Geneva  in  1922  the  Economic  1931. 

H.  V.  RJttenbou.e.  Pbane*.  Elain  24<wv-24«6.330, .  j  victory  of  Herman  Trelle  was  only  the  outstanding  sniuelessness  in'  adversity  coin-  in  actual  security  depreciation,  a  sum  Conference  enjoined  all  governments  By  order  of  the  Board. 

WESTERN  ri^resentative.  Geo.  II.  Gittu.,  143;  fp^ture  Of  the  triumphant  march  of  Canadian  exhibl-  paring  our  present  psyeholo^-  un-  probably  greater,  but  which  cannot  to  give  close  attention  to  this  neees-  WALTER  F.  WATKINS, 

laaroiiver  Hotel,  Vancouver,  B.c.  '  '  i  i  ”  y,'  1.  \  ^ /.u  in  njiv  wav  be  calculated  has  been  sity.  yet  what  has  been  done?  No-  Seeretarv 

Cl  »  It......  «'•  '  tn®®  *^^i®  mtemational  agricultural  expooitJon,  favourably  with  that  of  the  nineties,  -  J  K„ciT,«.a«  Ha  thin,  and  the  nresent  rxlamltv  la  ^ 

I.ONDON.  ENG.,  P!f  Bl.bappaie,  E.  o.  2,  Uayiea  A  • ...  .  ,  ,  in«toaH  nf  onnKinc  his  cYnerienee  tost  in  the  additional  buslpess  de-  tntng — ana  ino  present  calamity  is  ,o*k  1051 

”^Cpr;.rntntiTr..  Armies  of  industry  and  of  agriculture,  like  those  ^n®‘®^ad^  of  unquestionably  the  result.  Toronto.  November  18th,  1931. 

- -  other  armies,  have  their  organizers  and  their  leaders  ,  examination  of  their  causes  and  of  been  brought  about  by  the  crash  of  On  January  12th.  1931.  Rir  Her-  . . 

Det-ofrii  to  the  interests  of  the  invesfinff  public  in  the  ,  among  the  latter  Canada  should  give  a  high  posi-  the  faeinr.a  which  brought  reeoverv.  the  securities  market.  hert  Holt,_  President  of  The  Royal 

belief  that  the  confidence  of  capital  is  essential  to  the  >  Wom.iuo  uvoiio  it  to  ie  «>.,•  ctatioti  In  the  fector.,  thst  brought  recovery  The  War  debts  owed  to  American  Bank  of  Canada,  speaking  of  the 

stability  of  finance,  the  prosperity  of  industry  and  the  tJ  to  H  i  e  Ie,  It  1.  doubtful  if  our  stati.tl-  ,  fn„nH  the  solution  tlin't  hy  '’p®  Furopem  debtors  amount  to  causes  of  the  depression,  said:—  has  advocated  tbe.so  mca.>!iires  and 

(fei'elopment  of  our  resources.  •  cians  could  ever  evitlmate  the  benefits  to  Canadian  save  the  situation  now.'  ''iiy  fifteen  billions  of  dollars,  which  “The  abnormal  distribution  of  Gold,  erplalned  their  efficacy  with  grea* 

- - - agriculture  and  to  Canada  as  a  whole  of  the  raising  of  Throughout  economic  history,  is  small  in  compari.son  with  the  which  has  resulted  in  the  oonoentra-  lucidity). 

MONTREAL,  FRIDAY,  DECEMBER  4.  1931.  ^he  money  value  of  Canada's  wheat  crop  through  the  !  rapid  falls  in  the  general  commodity  actual  and  induced  losses  caused  by  sixty  per  of  t.lw  B.  Federal  Reserve  Sy.stcm  to  he 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  tbe  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capltail  Stock  of 
tbe  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

SATURDAY,  THE  SEPOND 
DAY  OF  .TANUARY. 
next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December, 
1931. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  November  18th,  1931. 


the  money  value  of  Canada's  wheat  crop  through  the  !  rapid  falls  in  the  general  eomnioditv  actual  and  induced  losses  caused  by  Tcr  cent,  of  the  b.  Federal  Reserve  Sy.stcm  to  he 

ooinctoUino  offoi-to  of  ctoh  o  oa  thia  nricn  level  hive  invariably  led  to  the  crash  of  the  market.  worlds  Gold  supply  in  the  United  authorized  and  required  to  purchs.-c 

pain,  taking  e  fo  t.s  of  .  uch  agrieulturah.  ts  as  ^  ^  .  ‘  Henression  During  1929  interest  on  these  war  States  and  In  France,  has  placed  the  foreign  exchange  and  .short  trvm 

wheat  grower  of  Wembley.  Alberta.  |  was  received  In  the  U.  S.  A.  In  control  of  the  world  price  level  In  the  securities,  thu.s  obtaining  a  lever  bv- 

All  honor  to  Herman  TreUe,  the  crowned  king  of  the  ;  been  the  depressions  that  have  f^e  net  amount  of  $207,000,000,  a  hand.s  of  these  two  countrie.*:.  Neither  rneans  of  which  foreign  exchange.^ 

wheat  growers.  |  led  to  the  falls  in  nriees  the  truth  on®  hundred  millions  less  than  country  has  perfected  Its  control  bank-  can  be  affected  towards  .stabilization, 

!  is  as  stated  above  that  the  falls  tbe  amount  of  gold  complained  of  ing  machinery  to  the  point  where  p.  Cancel  the  remaining  War  debts. 


A  Time  To  Cut  Tax  Bills  wheat  grower  of  Wembley  Alberta.  |  :;'};hough  the  b^ief  is  often  mei  that  '1®bts  was  received  tn  the  U  S  A  li 

•  All  honor  to  Herman  Trelle.  the  crowned  king  of  the  ;  ri^nr^c^inn^  that  havH  Ike  net  amount  of  $207,000,000,  j 

rr  would  he  unfort, mate  if  the  public  respon.se  ;  I  led  to  the  tails  sun,  one  hundred  millions  less  that 

A  which  ha.s  made  the  National  Service  Loan  such  a  | _ I  stated  above,  that  the  falls  the  amount  of  gold  complained  o 

signal  success  were  mterpreted  by  our  governing  and  |  .  _  have  alwavs  preceded  and  caused  by  Mr.  Lamont  as  having  been  re  j  »  *  ,  j  u 

“  ^  ...  as'  Ranir  of  Mnntraal  Sot«  Fvamnla  the  Henroasinn..  The  falls  in  nriees  eelved,  and  which  was  in  reality  effective,  and  I  fear  that  neither  ooun-  other  $236,062,000  of  unwanted  goM 

spending  bodies-tederal.  provmcal  o.  muiuc,pal-as  ,  tSank  Of  Montreal  DetS  txamplc.  ;  hate  them sSves  been  direttlt  trTc^  hoarded  and  sterilized  in  the  U.  S,  A.  try  has  fully  reaUzed  It.,  duty  in  this  jnto  the  United  State.,  during  lO.U 

indicating  a  bottomless  public  purse  and  encourage-  |  »  PART  from  the  remarkably  fine  showing  made  by  able  to  some  catise  rendering  Inade-  during  the  period  to  which  he  refer-  respect  to  its  o-wn  citizens  or  to  the  and  Increasingly  large  sum.,  annuail, 
ment  for  the  continuation  of  those  extravagant  poU-  ,  J~\  rhe  financial  statement  of  the  Bank  of  Montreal  givate  the  world's  supply  of  curren-  world.  Until  this  respor,-  there.-vfter. 

cieG  which  have  marked  recent  years  of  prosperity.  |  for  the  vear  iust  closed,  a  feature  of  the  report  of  this  cy.  ‘  1/  all  debts  had  been  ran-  ^;biltty  is  tally  und^o^  or  until  Not^  Notatng  ta 

,  1.  c  ♦!-»  . '  ,  .  ^  .■  Thim  T»av  onnaae  a  an-mewhat  dor-  Celled  bv  U.  S.  A.  earlv  In  1929,  a  there  has  been  ruch  a  redi.,t,nrmtlon  tbe  difficulties  Inherent  in  this  ai-o 

The  generosity  and  loyalty  of  the  t  .auadian  people  ^reat  Canadian  banking  institution  ts  the  Indicated  %?atem_^nt  but  it  he  sut  potential'  Increxise  in  American  ex-  of  Gold  as  to  leave  other  countries  In  held  to  outweigh  the  loss  of  countless 

should  not  be  subject  to  any  such  abuse.  recognition  by  the  management  of  the  desirability  of  stantiated  bv  comparison  of  the  cur-  ports  of  $297,000,000  during  1929,  a,  less  helpless  condition,  the  world  can  billions  of  potential  gains  in  prospoi 

Just  how  serious  a  financial  problem  has  been  creat-  presenting  to  shareholders  a  balance  sheet  in  such  a  ves  of  commodity  pnhe  levels  with  similar  amounts  during  sue-  never  attain  that  stability  which  bu.,1-  uy  then  the  debts  should  stand. 

ed  by  public  spending  in  recent  year.s  is  indicated  by  form  as  to  be  intelligible  to  that  great  majority  having  the  curves  of  business  activity  and  cee-linP  years  would  automatically  ne^ss  k 

,  _  .4  4,,=f  iccoH  hv  tUo  .  ^  f  of  Stock  nricca  have  been  induced.  This  beneficial  Neill  will  discuss  this  subject  tn  that,  although  Us  continued  prosperity 


have  alwavs  preceded  and  caused  hy  Mr.  Lamont  as  having  been  re-  such  control  can  be  made  promptly  These  at  present  threaten  to  draw  an 

the  denression,  I'he  falls  in  price-s  <^elved,  and  which  was  in  reality  effective,  and  I  fear  that  neither  conn-  other  $236,062,000  of  unwanted  goM 

bavA  ♦h«T„cAi,TA=  hAcn  Hirp’ctlv  trarol  hoarded  and  sterilized  in  the  U.  S.  A.  try  has  tally  reaUzed  It,  duty  in  this  jnto  the  United  State.,  during  1031 


statistics  contained  in  a  bulleUn  jiud  issued  by  the  ;  only  a  superficial  knowledge  of  financial  matters.  The  "^Th^'^Siscover^  of  gold  in  Falifor-  results  arises  statistically  alone: 
Citizens'  Research  Institute  of  Canada  It  is  shown  ,  ir,nancial  Times  has  long  urged  upon  corporation  exe-  j,ja_  in  1849.  ended  one  such  period  further  enormous  potential  increase 


greater  detail.”  is  dependent  on  the  expansion  of  It, 

Mr.  C.  E.  Neill,  Managing  DIrec-  export  trade,  yet  the  only  balance  of 


that  total  taxations  for  all  governments  increased  i  cutives  and  directors  the  duty  that  devolves  upon  them  of  depression  and  tailing  prices  and  would  have  arisen  psychologically  tor  of  The  Royal  Bank  of  Canada  irade  that  Is  mathematically  posslbi, 

from  $226,000,000  in  1913  to  $732,000,000  in  1929,  or  ^  of  presenting  financial  statement.,  in  fuller  detail  and  the  application  on  the  'Rand'  of  the  ^ue  to  the  wave  of  popularity  that  subsequently  included  the  following  for  a  huge  creditor  naUon  Is  a  large 

nearly  225  per  cent.  At  the  same  time  the  increase  m  a  more  comprehensible  form  than  has  hitherto  been  ended'^anotaor*  Now^’Sn'an  arM-  r®rf  ’abrS’d.®*^’rMs'"‘’po?utarity^  ’tally  .wam  that  the  general  ‘”Il’rofth^so“forces  are  aimed  at  tbe 

in  the  wealth  of  Canada  is  estimated  at  only  160  per  :  the  accepted  custom.  It  is,  therefore,  gratifying  to  (jcjai  and  unnecessary  shortage— or  grasped  —  although  tbe  public,  and  many  hankers,  attrtbuto  essential,  which  Is  to  force  the  ex 

cent,  and  the  increase  of  population  at  less  than  30  per  |  see  an  outstanding  organization  such  a.,  the  Bank  of  rather,  it  is  believed.  «  wastage—  sands  ere  running  out  —  but  if.  as  the  present  degression  to  various  other  port  of  gold.  This  Is  the  preliminary 

cent.  During  the  same  period  mimicipal  taxation  has  Montreal  setting  an  e.xample  in  this  direction  and  it  is  of  gold  has  caused  and  is  prolonging  i®  eventually  inevitable,  the  U.  S.  A.  factors,  such  as  orer-pr<^uctloiu  <x)l-  gt^p  towards  the  restoration  of 

r™™  S6., 000,000  ,  0  SIV.OOO.OOO.  or  .80  p.,  0,  PopeO  U.,  .«  b.  ,P,  .P..»er_ 

cent.,  as  compared  with  an  increase  in  taxable  assess-  means  of  convincing  other  company  executives  and  gp^jj  and  the  remedy  can  be  applied  spiteful  superiority,  "we  told  you  so”,  chcdoglcal  proccaso,.  u-sually  express-  Further  there  should  be  inserted 


erui..  ...  meaus  tii  convincing  oiner  company  executives  ana  gpgjj  and  the  remedy  can  be  applied  sptterui  superiority,  "we  told  you  so  ,  cncMogicai  proccasn,.  u.suaiiy  express-  Further  there  snouid  ne  inserten 

ment  of  only  slightly  over  .50  per  cent.  directors  that  shareholders  are  entitled  to  greater  con-  as  soon  as  the  facts  surrounding  it  b®  ^h®  psychological  result  ed  a.,  lack  of  conflden-'c;  hut  these  jp  the  Federal  Reserx’e  Act  a  clause 

On  the  basis  of  such  figures,  the  erving  need  m  Can- ,  sideraUon  in  this  regard  are  appreciated.  Had  these  War  debts  been  can-  are  effects  rather  than  cau.,es  ai^  wo  (gueb  as  was  included  in  it  when 

Ho,,  r-ifWAno’  -vu  Secrptarv  lament  in  his  Foreword  celled  early  in  1929  the  prosperity  must  look  deeper  than  this  .superficial  jt  y^as  originally  introduced  in  tbe 

ada  to-day.  m  the  opinion  ot  the  Ctlzem,  Research  The  report  serves  to  emphasize  once  more  the  j;.  g.  A.  could  have  continued  un-  evidence  If  we  wish  to  understand  senate)  imposing  upon  the  Federal 

Institute.  IS  for  less  governmental  expenditure  in  order  .  imique  advantages  enjoyed  by  depiositors  in  the  Can-  '  Commerce  on  the  Balance  of  Inter-  abated,  th  chief  among  the  causes  of  what  ba.,  happened."  Reserve  System  the  policy  of  main 

that  tax  bills  may  be  more  in  keeping  with  the  income  adian  chartered  bankmg  institutions.  That  the  bank,  '  national  Settlements  for  1929,  called  the  world  gold  famine  and  conse-  ¥  *  f  ¥  talning  a  stable  price  level, 

of  taxpayers.  It  te  suggested:  with  its  Dominion-wide  ramification.,,  should  be  able  attention  to  the  fact  that  during  the  quent  fall  of  commodity  prices  would  “Tf  the  central  bank,  of  ah  the  By  these  means  only  can  the 

Soon  the  ma.lority  of  Canadian  muiiicipalitia,  wilJ  he  i  to  report,  for  a  twelve  month  period  marked  bv  such  f’^^een  months  preceding  October  of  have  been  removed,  the  peak  Infla-  countries  on  a  gold  ba.,1.,  should  de-  United  States  assume  and  profit  b,' 

ureparint-  their  budveta  f.-.r  taS”  S^on  the  Duninion  /  ,,  ,  f  ^  oy  sucti  additional  $307,000,000  tion  and  crash  of  the  market  need  liberately  adopt  a  common  policy,  the  position  of  Banker  of  the  -lA  orl.l 

Government  and  tac  Pix.vmci.al  r/overtunent.,  will  bo  sub-  difficu  ties  ,n  almost  every  sphere  of  indus-  g^old  had  Dowed  Into  the  U.  S.  A.,  never  have  come  and  incalculable  they  could,  within  a  certain  time  lag,  which  Fate  has  put  within  her  grast., 

mifting  their  budgets  for  ratification.  If  poternnwnt.i  ;  tfial.commercial  and  financial  endeavor,  an  actual  im-  "equal  to  about  3<^  of  the  total  gold  billions  of  dollars  would  hare  been  raise  or  lower  tho  price  level  almost  Failure  to  take  these  steps  will  in 
fills  year  irould  first  esHmate  their  retinues  bv  trving  to  i  provement  in  liquid  posiUon,  serves  as  an  Interesting  ®f  the  world.  Delivered  in  citizens  and  corporations  at  wiU."  volve  continued  and  growing  depres 

find  out  what  the  taxpavers  can  comfortably  afford  to  pay  ;  commentary’  unon  the  inhprpnt  .,nnnHnA«  Af  thA  this  country,  after  if  had  reduced  the  of  Jbe  1.  S.  A. .  *  *  »  3  slon.  wholesale  reductions  of  wage. 


find  out  what  the  taxpayers  can  comfortably  afford  to  pay  ;  commentary’  upon  the  inherent  soundness  of  the  Can- 
-a  good  indication  of  this  being  post  expenence  wuh  tax  gdian  banking  system.  Profits  and  total  assets  re¬ 
collections — and  then  make  their  expenditures  caniorm  to  ,  ,  ,  ..... 

this  estimate,  instead  of  the  customary  method  of  cstira-  i  ''®^  ®  1®®®  considerable  shrmkage.  but  this 


provement  in  liquid  position,  seiwes  as  an  Interesting  stock  of  the  world.  Delivered  in  saved  to  citizens  and  corporations  at  will.”  volve  continued  and  growing  depres- 

commentarv’  unon  the  inherent  soiindne,,  nf  the  Can  ^bis  country,  after  if  had  reduced  the  of  the  U.  S.  A.  *  *  3  3  slon,  wholesale  reductions  of  wage, 

^  inherent  soundness  of  the  Can-  bases  and  purchasing  power  The  devastating  fall  of  commodity  -rt  ia  because  the  I'nited  States  1,  bringing  with  them  serious  socwil 

adian  bankmg  system.  Profits  and  total  assets  re-  of  the  outside  world,  the  gold  appar-  Prices  that  has  already  occurred,  in  such  a  commanding  poslUoa  of  unrest,  the  spread  of  foreign  deb, 
veal  a  more  or  less  considerable  shrinkage,  but  this  ently  served  no  useful  purpose;  it  which  is  yet  unchecked,  has  in-  wealth,  with  forty  per  rent,  of  the  repudiation,  tho  complete  loss  of 


will."  volve  continued  and  growing  depres 

¥  ¥  ¥  ¥  slon,  wholesale  reductions  of  wage, 

TT  is  beca\ise  the  I'nitcd  States  1,  bringing  with  them  serious  soci.il 


In  view  of  these  circumstances.  The  I'manclal  Times  spare,  and  that  a  higher  ratio  of  quickly  available  utterance  by  any  financial  authority  value  of  her  wheat,  her  silver,  her  mid  while  visiting  a  certain  Island  If  laws  stand  in  the  way,  let  ii^be 
iP-ain  exnresses  the  hone  that  the  Ume  mav  come  ■  liabilities  to  the  public  is  indicated,  with  ex-  ”iade  during  recent  years,  contain-  ®  reach-  that  eggs  were  only  four  pence  a  ;  remembered  that  the  revocation  of 


again  expresses  the  hope  that  the  Ume  may  -orne  ‘  as  thev  asVur;^^^^  ed’befo’re  which  the  amount  or  he' 

when  public  repreaenUtives  wnil  be  elected  not  on  the  assets  o\er  liabilities  to  the  public  mam-  solution  of  the  present  world  de-  interest  on  War  debts  pales  Into  in 

basis  of  how  much  money  they  can  spend  but  on  their  from  the  preceding  year.  pression  —  yet  strangeiy  enough  significance. 


ing  as  they  assiiri’dly  do  tbe  key  to  ®d  before  which  the  amount  of  her  I  score,  he  is  said  to  ‘have  remarked:  i  laws  is  possible  if  public  opinion  dc 
tlie  solution  of  the  present  world  ,ie-  interest  on  War  debts  pales  Into  in-,“\ot  that  eggs  are  plentiful  in  your  |  mands  it. 


proposals  for  bringing  about  a  reduction  In  tax  bills. 

A  Meeting  Ground  For  East  And  West 

The  proposal  of  Premier  Brownlee  of  Alberta  laid 
before  the  business  community  of  Eastern  Canada 


That  this  healthy  state  of  affairs  is  not  peculiar  to  they  appear  lo  have  been  practically 
the  Bank  of  Montreal,  but  is  likely  to  be  revealed  by  unnoticed. 

all  of  the  chartered  banks,  is  indicated  by  a  similar  These  v  ord.s  also  'mply  ihi  <'*®®®r’' 


;nuicancc.  miserable  island  but  that  ponce  are 

F'urtbcr  losses  to  American  cor-  scarce.” 
pornfions  and  individuals  have  been  'fhe  trouble  iu  the  World  today, 
caused  by  the  depreciation  and  in 


If  public  opinipn  stands  in  the 
way,  let  it  be  realized  that  the  nor¬ 
mal  education  of  years  could  be 


showing  made  by  the  Imperial  Bank  of  Canada  in  its  -(piantity  ilieory'  of 


tance  of  the  truth  of  the  so-called  taunic  case.s  by  the  default  of  foreign  cure,  is  that  pence  are  scarce. 


which  onlv  the  United  States  can  I  effected  in  days  by  means  of 


Presidential  radio  campaign  con- 


yet  in  'ton O".  which  depreciation  and  de-  When  the  human  bodv  is  diseased  ducted  under  the  President's  own 


fault  are  direct  results  of  the  fall  iu  [or  sick,  nature  and  time  may  effect  sponsorship  by  tlie  great  men.  irres 


commodity  prices. 


a  cure,  and  such  is  also  the  case  pectivo  of  political  party,  wliose 


'X^HERE  is  one  form  of  Imports  which  it  is  difficult  ;[•  ^ 

1  to  control  by  protective  tariffs.  This  refers  to  pro-  ita  Summarize  the 


A  k’*  »  A  J  D  'IJ*  I  I  ana  consequeiuiy  innucntiai.  group)  Just  as  the  U.  S.  A.  used  to  pay  when  the  world  is  economically  sick,  names  the  people  know  and  wlioin 

/\rcnitCCtS  And  ISUllding  Iniports  ;  of  .\tnerif.in  economists  who  now  j  'he  interest  on  her  debt  in  wheat,  I  tv'hen,  however,  the  cause  of  sick-  they  trust. 

HERE  is  one  form  of  imports  which  it  is  difficult  r®I>'Kliato  the  truth  o?  the  ^  ®"v®ri  oil.  eta  so  now  Bra-  ness  in  the  human  body  is  apparent.  Epilogue. 


The  proposal  of  Premier  Brownlee  of  Alberta  laid  ,  finjUJciaJ  statement  made  public  last  week.  the  face  of  this  there  seems  to  be  a  fan"  are  direct  results  of  the  fall  iu  or  sick,  nature  and  time  may  effect  sponsorship  by  the  great  men.  irres 

before  the  business  community  of  Eastern  Canada  _ _ _ _ _ _ _  plot  among  a  small  but  vocit'erou.s,  commodity  prices.  a  cure,  and  such  is  also  the  case  pectivo  of  political  party,  wliose 

In  his  address  to  the  Canadian  Club  of  Montreal  this;  »  A  J  D  'IJ*  i  consequently  influential,  group  Ju®'  as  the  U.  S.  A.  used  to  pay  when  the  world  is  economically  sick,  names  the  people  know  and  wlioin 

week,  that  representatives  of  East  and  West  should  Architects  And  building  Imports  .of  .Americn  economists  who  now  the  interest  on  her  debt  1®  When,  however,  the  cause  of  sick-  they  trust. 

....  ..  ..  ,  .  ...  ..  .  HERE  is  one  form  of  imnorts  uhirh  \t  id  repudiate  the  truth  oi  t.be  ,  silver,  oil.  etc.  so  now  Bra-  ness  in  the  human  body  is  apparent.  rpilogiie* 

meet  to  discuss  the  national  tariff  program  so  that  T  to  000  ^0^1^^  t  ?  ‘^  "‘"'“‘  theory .  ril.  Australia,  Peru.  Bolivia  and  all  as  would  be  so  in  a  case  of  alcoholic  i,  ,g  ggid  that  revision  .9 

some  balance  may  be  struck  between  the  market  needs  control  by  protective  tariffs.  This  refers  to  pro-  to  summarize  the  foregoing  brief-  j  p'her  debtor  countries  must  pay  the  poisoning  or  poisoning  from  an  in-  ^-ar  Debts  is  an  essential  to  the 

of  the  West  and  the  protection  needs  of  the  East,  will  ,  services,  which  represent  each  year  a  large  ly;  the  pre.sent  world  depression  Is  :  interest  on  their  debts  in  their  oof-  fected  appendix,  then  it  becomes  solution  of  our  difficulties  the  tol- 

have  a  sympathetic  reception  not  only  in  Quebec  and  •  Canadian  capital  expended  in  the  United  '‘clieved  10  be  due  to  the  fall  of  com-  ®®PP®'‘,  Un,  etc.  absurd  to  wait  for  time  to  effect  a  jowing  facts  arc  recognized: 

Ontario  but  throiie-hout  the  whole  Dominion  State.s,  when  such  expenditures  made  at  home  would  »n®dity  prices  which  itself  is  due  to  the  deva.stating  fall  in  prices  that  cure.  The  instant  removal  of  the  (g)  That  every  great  creditor  na- 

Ontario  but  throughout  the  whole  Dominion.  cffo.to.o  ir,  1  artificial  gold  shortage  which  is  ^a®  li®®"  allowed  fo  occur  is  making  cause  becomes  necessary,  frequently  in  the  past  and  every  groat  <  ro- 

Mr,  Bixiwnlee  puts  forth  the  ca.se  for  the  agncul-  °®  a.  effective  in  increasing  employment  as  |  chiefly  caused  by  a  segreratinn  and  't  impossible  for  these  countrie.s  to  by  tbe  performance  of  a  surgical  op-  ditor  nation  except  AmerlL  now.  bn' 
tural  West  moderately  and  intelligently.  He  evt-  ^®®u  for  the  purchase  of  Canadian  goods.  'We  1  sterilization  of  gold  in  the  T".  S.  A.  meet  their  dollar  interest  obligations  emtion.  expected  and  accepted  a  great  c\ros,« 

denUv  represents  that  growing  group  of  leaders  in  ®ome'hing  of  an  inferiority  complex  in  | segregation  is  the  result  of  and  the  politica,!  and  econoniic  con-  Today  the  world  Is  economically  ^  imports  over  exporta  of  mercbi.n- 

Western  thought  who  recognize  not  only  that  there  is  to  the  standing  of  our  professions  when  im-  ... 


Ontario  but  throughout  the  whole  Dominion. 

Mr,  Btxiwnlee  puts  forth  the  case  for  the  agricul¬ 
tural  West  moderately  and  intelligently.  He  evi¬ 
dently  represents  that  growing  group  of  leaders  in 
Western  thought  who  recognize  not  only  that  there  is 
an  industrial  community  Interested  in  protective  tar¬ 
iff^  developing  in  the  West,  but  that  the  market  for 
agricultural  products  being  developed  in  Eastern  Can¬ 
ada  behind  tariff  barriers  is  perhaps  the  most  impor- 


r!l  U®  ^ould  be  so  in  a  case  of  alcoholic  i,  ,g  ggid  that  revision 


’  the  performance  of  a  surgical  op-  ditor  nation  except  America  now.  bn', 
fition.  expected  and  accepted  a  great  evress 

Today  the  world  Is  economically  imports  over  exports  of  mercbnn- 


the  collection  of  huge  interest  on  arising  in  these  countries  as  gj^i^  and  cause  of  its  sickness  is  dise. 

debts  which  interest  the  r,  S.  A.  is  ^  direct  consequence  arc  making  it  surely  obvious,  and  equally  surely  of  'b,)  That  American  biislncs.s  pint 


an  industrial  community  interested  in  protective  tar-  Por'^ed  talent  comes  into  competition  with  Canadians,  averse  tn  collecting  in  the  form  of  !  impossible  for  Americans  to  make  a  nature  such  as  can  be  removed  by  |  abiv' could  not  immediately  affor.i  t.. 

developing  in  the  West,  but  that  the  market  for  building  and  construction  trades  there  also  goods  and  services  imported.  ^  such  countries,  investments,  surgical  operation.  |  do  this,  as  it  has  haan  b\ult  up  tf>  rv 

agricultural  products  being  developed  in  Eastern  Can-  ^PP®®*'®  b®  a  weakness,  on  the  part  of  Canadian  as  'I'h®  question  now  arise.s;  How  which,  if  made  during  1929  and  1930  operation  prescribed  is:  pp^t  the  TX'vcr.sc. 

ada  behind  tariff  barriers  is  oerhans  the  most  imoor  as  American  architects  and  contractors,  for  im-  difficulty  be  surmounted  might  actually  have  prevented  such  4.  Federal  Reserve  Sy.stem.  whilst  -P^at  huge  American  frnv.<, 

ada  behmd  tariff  barriers  ts  perhaps  the  most  impor-  o  i"  hen  the  whole  structure  of  Amer-  oonditions  from  arising.  retaining  or  even  lowering  the  pws-  Ij,  and  expenditures  abroad,  eon 

tant  that  western  Canada  can  have.  Likewise  there  i  ♦>,  o  •  *  P^ci  ications.  The  bnjjmesa  and  prosperity  incliid-  A  fna  months  ago  at  a  luncheon  oxtrem^^Iy  olw  rediscount  rates  to  fjnnally  increasing,  might  be  an  altoi 

is  developing  among  industrial  and  business  leaders  of  of  the  Royal  Aichitectural  Institute  of  Canada  iug  ma.ss  production  and  the  hieh  in  his  lumour  at  the  Harvard  (duh  make  further  groat  ptircha-ses  of  Gov-  native,  but  for  the  present  this  v- 

the  East  wider  and  wider  recognition  of  the  de.sirabi!-  ‘^^at,  according  to  government  statistic!?,  >c''el  is  built  up  on  this  old  in  New  York,  Sir  Josiah  Stamp,  a  ernment  .Seciiritie.s.  (To  rely  on  cheap  almo.ft  Impoiwible.  A  largo  Incrca.s. 


appears  to  be  a  weakness,  on  the  part  of  Canadian  as 
well  as  American  architects  and  contractors,  for  im- 


in  such  countrie.s.  investments,  surgical  operation. 

which,  if  made  during  1929  and  1930  operation  prescribed  is: 


tant  that  western  Canada  can  have.  Likewise  there  P®*Ted  materials  when  making  specifications. 


'I'he  question  now  arise.s;  How  which,  if  made  during  1929  and  1930 
can  this  difficulty  bo  surmounted  might  actually  have  prevented  such 
when  the  whole  structure  of  Amer-  conditions  from  arising, 
ican  business  and  prosperity  incliid-  A  few  months  ago  at  a  luncheon 


the  East  wider  and  wider  recognition  of  the  de.sirabi!-  ‘^“ac,  accoramg  to  government  statistic!?,  "uge  ic^ei  is  ouiii  up  on  inis  oiu  in  .xew  \ork,  Sir  .losiali  Stamp,  a  err 

itv  for  mittine  agriculture  narticularlv  in  Western  of  building  products  for  the  three  fi.scal  ,  .  .  „  „  .  >'>rector  ot  , he  Rank  of  England  and  credit  alone  I.s  to  watt  for  time  to  I  miinher  of  truly  international 

ip  lor  puiung  agncuiiure,  particularly  in  \\  estem  .  ,  cr.  r.An  con  The  e.xport  business  of  [t.  g.  A.  I  President  of  Iho  London.  Midland  re.sl ore  confidence.  Uonfidenee  is  ac-  j^^estment  Tniste  and  in  the  capital 

Canada,  on  a  baste  which  will  return  a  fair  profit  on  ‘'j'"","!?  amounted  to  $40,000,000.  i  ,,,0^  amounted  to  aKhut  lOc;,  „f  Sand  Scottish  Railway,  who  served  on  tuC  '  -  ' 

capital  invested  and  for  labor  employed  as  being  es- :  .000,0^0  and  $2<.000.000  respectively,  these  figures  flie  total  business:  this  10^;.  i-on- i  fbo  ronirniltecs  which  formulated  ra-t 

sential  to  the  prosperity  of  Canada  as  a  whole  representing  nearly  ten  per  cent,  of  our  total  imports.  ®U'ules  tlie  critical  margin  between  1  both  the  "Dawes"  and  the  “Young”  f 

Premier  Brownlee's  plea  would  seem  to  lend  nartic  i  it  is  observed,  that  while  there  e.xi.sta  a  .  prosperitj-  and  scrion.s  depres-  ;  plan.s,  and  who  is  perhaps  the  most  me 

t  reraier  erox-niee  s  piea  wouia  seem  to  lend  partic- |  u  ,  .  '  S'on  ow  ing  to  the  fact  that  tbe  W'/r  ;  widely  accredited  economist  living  am 

ular  significance  to  the  effort  being  made  by  repre.sen-  g  m nil  inclination  on  the  part  of  (  anadian  architects  commerce  normally  "domosilc”  I.s  |  today,  said  with  reference  to  the  re-  stn 
tatj\es  of  agricultural,  manufacturing  and  other  inter-  tavor  (_anadian  products,  it  would  seem,  from  infor-  itself  dependent  upon  piosperity  —  'cent  change  in  money  values  "A  enc 

csts  in  studying  farm  production,  markets,  etc.  At  a  mation  laid  before  the  pre.sident  of  the  Royal  Archi-i-^  U>  tailing  off  in  the  Hk,  of  ex-  iviolrpt  change  of  tliis  kind,  unpre-  int. 


csts  in  studying  farm  production,  markets,  etc.  At  a  ^a>''  before  the  pre.sident  of  the  Royal  Archi-i-^  Uj.  tailing  off  in  the  Kk,  of  ex-  iviolcpi 

meeting  bri  1  m  Toronto  last  week,  it  wan  decided  P''«-’f®®®ion  can  a[’Vca'//*f  r,cT'LVinT’off 

form  the  Canadian  InstiUile  of  Agriculture  ♦*>  advance  rnuen  niO*o  Inan  has  been  done  to  bung  about  a  ' 

these  purposes.  The  delegates  to  tim  meeting  incliid-  material  i eduction  in  imports. 

cd  leading  agriculturalists,  heads  of  farm  erp-aniza- '  Royal  Architectural  In.stitule's  ( ■ijmmit.ipe  on  TT  •  ^  , 


in  1928  amountcil  to  aKhut  lOr;,  of  |  and  Scottish  Railway,  who  served  on  tua.IIy  retarded  by  a  low  redi.scount  I  them  might  b«  a  solu 

the  total  business:  this  lOc;,  eon- i  tho  Rommittecs  which  formulated  rate.  I  tion,  but,  with  tho  present  unpopu 

stitute.s  tlie  critical  margin  botwoen  1  both  tho  "Dawos"  and  the  “Young”  Fiirtber  barge  purch.ase.s  of  Govern-  larit'y  of  such  Trusts,  this  seems  to  be 
It  is  a  fact,  it  is  observed,  that  while  there  exi.st.s  a  ^'■®a'  prosperity  and  scrion.s  ilopros-  j  plan.s,  and  who  is  perhaps  the  most  merit  .securities  will  force  a  domestic  „  hopeless  suggestion,  particularly  a* 
'general  inclination  on  the  part  of  Canadian  arrhrteeis  ' i accredited  economist  living  and  foreign  bond  maj-ket.  thus  „„  important  financial  authority  has 
^  artnit.cta  oomineree  normally  "doniosi Ic”  I.s  j  today,  said  with  reference  to  the  re-  strengiliening  the  H.-mkiiig  .situation,  yp^  made,  a  move  towards  tho  vindica 

to  tavoi  (..anadian  products,  it  vvoiilrl  seem,  from  infor-  itself  dependent  upon  prosperity  —  'rent  change  in  money  values  “A  encouraging  business,  and  reviving  upf,  fbelr  soundne.ss. 

t'r  tailing  off  in  the  10’,  of  cx-  i  violept  change  of  tlii.s  kind,  unpre-  interest  in  I’oreign  investing.  (,])  That  tho  alternative  (c),  s.i 


tailing  off  in  the  HK,  of  cx-  iviolept  change  of  tlii.s  kind,  unpre-  interest  in  I’oreign  investing. 


pfirl  trade  will  imrncdiati'I;.'  indii ee  ;  cedented  in  il.i  niagniliide.  is  now  Mr.  'I'.  It.  Maeanlay,  Pre.sident  g,  inve,stment  a,s  oppo.sed  to  ex 

at  least  H  oCe  falling  off  in  tlie  iiu’';,  i  affect  ing  not  only  business  but  iioli-  Sun  l.ife  .\ssur;ince  Co.  of  Canada,  j  pp„()j^„,.p  ]g  concerned,  would  even 

— — .  "  -  ■  ■■  ■  -  '  ■  ■  -  —  ■  -  ■  - - — -  .  Jr  'tiially  lead  to  an  even  wor.se  Impa-sse 

^--involved  in  the  words  "continually 

rhT  1  h  Ssi"  ^  \  '"(^'>^'’That  Kumpe  and  the  World  in 

A  a  1^43  kJ'  W  0/ a  I  %e  t  t/ Ktd  L  m  L  general  w  ilt  olberwiso  move  towards 

I  eitlier  Holshevism  or  l''asci.sm,  caeb 

———————  '  — —— — - — — ~  entailing  repndi.al ion  after  far  wars" 

Virtni  lipiiry,  who  lias  sip  'i'  sri'by  '•  ropci  q’lai  ler  in  order  to  secure  i  ly  given  for  Ibe  stork,  wliicb  was  bu.siness  demoralization  than  we  bav" 

corii|>leted  tbe  active  lu'.ndling  of  liis  j  the  best  rcsniis  pos.sllile.  ipromiuly  sol.)  in  Toronto,  and  when  yd  seen. 

recotid  I.o.in  fm-  tie  -  --  -  00  shares  had  been  purchased  in  Wo  appreciate  tlie  fact  now  that 

KKI  I'S  \LL  Dominion  i ;«n ..rnmerit,  ilead  of  a  roncern  wbicti  lias  a  j  Montreal  and  the  equivalent  amount  the  rising  generation  in  Gennun.v 

»0KKI.\(1,  is  known  pritb  ipaily  (apaeiiy  for  fuming  out  100,000  au-  sold  in  Toron'DO.  it  suddenly  dawned  probably  does  not  intend  to  pa.y;  we 

among  bio  associates  tomobiles  in  a.  year,  on  them  that  they  should  check  up  appreciate  the  fact  that,  even  if  t.he.v 


cd  leading  agriculturalists,  heads  of  larm  eg^aniza- '  ‘ Architectural  In.stituie  s  Conimit.iee  on 

tions,  bankers,  business  men  and  representatives  of  P>^elations  suggests  that  merabeis  of  the  profm- 

the  railway  companies  and  provincial  and  federal  gov-  a'‘®’''“'y  content  themselves  by  giving  consent 

ernmenrii.  when  Canadian  producccs  ask  that  their  materials  be 

The  progress  being  made  in  Western  Canada  in  re- I  pivins:  serious  tnoiighi,  and  instituting 

cent  years  along  other  than  agricultural  lines  is  em- j rnvparing  tlieir  spccifii  ations,  cnrli  avor 
phasized  in  .several  of  the  articles  appearing  in  this  ■  in’.jtire  that  the  ii  c  oi  (..anadian  materials  be  in- 


Inside  Stories  of  the  Street 


I’vsue  of  The  Financial  Times  which  features  the  West-  !  ’''  briher,  it  is  suggested  that  Canadian  an  hi- 

em  Prov’inces.  The  stati.stics  indicating  the  expan-  i  ''’oa'''-'  do  -well  if  they  themselves  would  endeavor 

Sion  of  industrial  activities  and  increase  in  industrial  *"  recommend  “Made-in-Canada”  prduct.s  when  they 
producUon  are  interesUng  as  well  as  significant.  i  them.sclves  likely  to  use  f<jreign  materials. 


among  bis 


hen  they  tor  bemg  able  to  kenp  everybody  MRKS  \ 


■McLaughlin,  and  .me  w’here  thi.s  stock  was  com-  did  Intend  to  pay.  and  If  they  could 


workin;  in  the  right  direction.  Dm  -  HORSE  STORY,  president  of  General  ing  from  in  such  large  volume.  A  pay,  America  cannot  afford  to  col 


Molnr.s  nf  Canada,  check  up  in  Montreal  established  the  leet. 


WFii#.  tho  A  '•  ..  A.  If  Canadian  architect.^  would  follow  this  ndv’loA  iQg  the  campaign  .Mr.  Drury  makes  Motnr.s  nf  Canada,  check  up  in  Montreal  established  the  leet. 

^  -nstitit.  of  ..gnculture  ha:-5  ;  .  ,  unrinnbt-pHiir  r«.i,A,  „  fv,  =  1  r  .V  V  ^  being  a'l  beadqii.irfers  ha.s  a  great  fondness  for  hor.se.s.  He  fact  that  BE  in  Montreal  was  East-  This  last  idea  is  much  more  easily 

been  formed  without  reference  to  the  tariff  problem,  it  |  reluve  t ..em^elves  of  the  charge  from  early  morn  till  Int.e  a*  night,  has  a  six  hundred  acre  farm  close  ern  Engineering,  a.nd  what  this  firm  acceptable  by  tho  American  public 

appeals  to  us  that  in  tbe  study  of  conditions  affectmg  made  that  they  ^re  apathetic  towards  the  '  and  no  job  is  too  big  and  no  ric-iail  to  Oshawa,  which  no'c  only  accom-  had  actually  been  doing  was  buying  than  would  be  the  idea  that  Ger- 

costs  of  production  and  consuming  markets  an  onnor- '  intere.st,  than  insuring  a  more  .sympathetic  ®tnall  to  prevent  him  giving  it  modate®  his  stud,  but  also  gives  him  Eastern  En^neering  In  Montreal  and  many  cannot  pay.  Concerted  action 

tnni'tx.  Wo  .u  J  .  ^  . J  I-  " '  atUtude  toward.s  the  weil-iustified  arenment  (hat  personal  attention.  When  any  plenty  of  opportunity  for  cros.s-  selling  English  Electric  In  Toronto,  by  the  bankers  and  business  men  of 

tumty  can  be  made  for  the  di.scussion  of  the  tanff  as  i  „  h?  ars»m®nt  that  Can-  ,  g  country  riding.  And  he  enjoys  a  The  Tirm  now  found  Itself  long  3S00  America  could  "sell”  this  Idea  If  they 

an  economic  factor  rather  than  a  political  issue  in,  .  .  lu  d.  employed  on  Canadian  un-  ;  of  any  kind,  and  goes  to  .Mr.  Drury  j  good  horse  story.  He  tells  one  about  shares  Eastern  Engineering  and  preached  the  truth,  namely  that  the 

keepmg  with  Premier  Brownlee's  proposal;  a  commit- i  i  with  it,  the  latter  always  makes  a  j  that  grand  old  Irish  mare,  “Black  short  the  equivalent  of  English  Elec.-  attempts  to  collect  are  very  largely 

tee  might  very  well  be  appointed  to  give  special  '=tudv  '  — “ — - - -  ■  taking  it  right  in  hand  and  Mary”  which  ran  in  the  good  old  trie.  The  buying  of  Eastern  En-  responsible  for  the  present  world 

to  (ViiK  AnPRtiAn  "  6  'I  "  Henrv  Ford  made  a  preat  success  ot  Ok.  antowioHUo  '  *^®®‘as  it  cannot  be  smoothed  out  days.  A  race  was  then  2.8  miles  gineering  in  Montreal  was  respon-  depression.  Including  the  fall  of  com 

^  Viooaiico  ho  u  .  -i.  right  away.  If  the  task  involves  get-  across  country.  "Black  Mary”,  it  sible  for  a  cleaning  up  of  the  float-  modlty  prices  and  all  the  woes  of  the 

- - — -  i  V  ^  -luea  upon  what  the  average  ting  in  touch  with  somebody  at  once  appears  made  such  good  time  in  one  ing  supply  of  stock,  and  resulted  In  all-powerful  farmer. 

TU*  Railwav  Watt#.  PvoKlatn  ‘  P*^'"®“aser  could  pay  and  then  turned  out  a  ma-  Mr.  Drury  finds  time  to  get  them  on  |  race  that  she  was  so  far  ahead  of  buying  orders  coming  into  the  mar-  It  is  believed  that  this  whole  Idea 

ay  wage  rroDi«iTi  I  ch-'ne  to  sell  at  that  figure.  The  suggestion  is  being  i'’®  telephone  regardless  of  the  fact  all  the  other  entries  in  a  large  field  ket  from  etcher  sources  in  sufficient  would  be  acceptable  to  the  American 

WHILE  it  does  not  appear  that  a  great  deal  of  i  made  that  the  Ford  idea  should  be  adopted  bv  our  tax  different  parts  jthat  she  had  time  to  stop  and  deliver  volume  that  the  firm  was  able  to  re-  people  if  only  a  concerted  effort 

progress  has  be^n  made  in  ariiii«(ino-  tua  '  ino-  VAnriice  4n  .v.o’.,4n  ,  V,  II  ,  Canada,  and  by  putting  tbe  situa-  a  foal;  she  then  continufxl — and  the  distribute  their  Eastern  Engineer-  were  made  to  explain  it.  But  nothing 

<4i(n«(tan  ^(Lr  (H  T  the  wage  mg  bodies  m  .maKing  tax  b:Ils  to  uuit  the  pocket-books  tion  up  to  them  does  away  with  a,  col'c  finished  second.  ing  stock  at  a  small  profit  The  sale  Is  being  done. 

situation  between  the  rai.w’ay  companies  and  their  of  taxpayers.  grea*!  deal  cf  the  difficulty  that  may  - : -  of  English  Electric  in  Toronto  filled  It  Is  believed  that  real  prosperity 

employees  as  the  result  of  the  arbitration  proceedings  *  Y  ¥  y  have  presented  itself.  On  tliis  ac-  Some  time  ago,  a  Toronto  Stock  tip  all  the  open  orders  and  bids  with  might  be  restored  long  before  tb® 

which  has  been  held,  it  te  to  be  hoped  that  the  major-  Editorially  la.st  week  The  Financial  Times  made  re'  'he  heads  of  the  different  com-  j  Exchange  house,  which  has  an  ar-  the  result  that  this  stock  sold  off  next  Presidential  election  if  only 

itv  report  will  at  least  nrovide  n  ha.jio  fnr  niUteis  1  ,qyc  learned  that  tliey  can  j  bitrage  agreement  sufficiently  that  they  wore  able  to  something  were  done  almost  Imme- 

...  .  ,,,  ,  J  ,  ^  ■  ut  ^  i  tariff  policy  of  the  National  Gov-  ;,ii  times  coimt  on  Mr.  i  irury's  ;  TrilNKD  HIT  with  a  Mon'r.real  Ex-  clean  up  their  short  position  with  diately  to  effect  these  steps,  but  that 

w  ten  wi  1  leaa  to  an  amicable  settlement.  Public  i  emment,  for  which  Premier  Bennett  is  responsible."  fulle.si  eoipperation.  and  this  bus  bee. i  i  \|.|,  RHill  T.  eiiange  firm,  found  a  slight  loss,  wriich  was  more  than  otherwise  this  is  absolutely  impos- 
opinion  is  in  no  mood  to  tolerate  a  destructive  .strike,  ;  In  composition  a  line  of  copy  was  inadvertently  omit-  " on'lerfiil  fat'ior  in  keeping  every-  i  lliere  was  a  demand  offset  on  the  Eastern  Engineering  sible.  it  is  feared  that  nothing  else 


The  Railway  Wage  Problem 


of  Canada,  and  by  putting  tbe  situa-  a  foal;  she  then  continufxl — and  the  'di-stribute  their  Eastern  Engineer-  were  made  to  explain  it.  But  nothing 
tion  up  to  them  does  away  with  a,  col'i  finished  second.  ing  stock  at  a  small  profit  The  sale  Is  being  done. 

grea*!  deal  cf  the  difficulty  that  may  - : -  of  English  Electric  in  Toronto  filled  It  Is  believed  that  real  prosperity 

have  presented  itself.  On  tliis  ac-  Some  time  ago,  a  Toronto  Stock  tip  all  the  open  orders  and  bids  with  might  be  restored  long  before  tb® 

count  the  heads  of  the  different  com-  j  Exchange  house,  which  has  an  ar-  the  result  that  this  stock  sold  off  next  Presidential  election  if  onl.v 
mifteis  b.qye  learned  that  tliey  ran  j  bitrage  agreement  sufficiently  that  they  were  able  to  something  were  done  almost  Imme- 

I't  all  limes  coimt  on  Mr.  i  irury's  ;  TrilNKD  HIT  with  a  Mon'r.real  Ex-  clean  up  their  short  position  with  diately  to  effect  these  steps,  but  that 

fuilesl  eotpperation.  nnri  this  bus  br.e.i  I  \|.|,  RH.II  T.  rdiange  firm,  found  |  a  slight  loss,  wriich  was  more  than  otherwise  this  is  absolutely  impos- 


wlth  attendant  tieing-up  of  transportation  facilities  I  ted;  the  statement  .should  have  read:  “the  new  tariff 


eotpperation.  nnrl  this  bus  br.e.i  I  \|.|,  RH.II  T.  rdiange  firm,  found  a  slight  loss,  wriich  was  more  than  otherwise  this  is  absolutely  impos- 
lerfiil  faf'ior  in  keeping  every-  i  lliere  was  a  demand  offset  on  the  Eastern  Engineering  sible.  it  is  feared  that  nothing  else 

n  tbe  jril)  ami  bringing  alioiit  '  for  linglisli  lOlertric  (stock  ticker  ah-  end  of  the  transaction.  Happening  can  save  the  Republican  Party  from 


and  incMased  costs  as  well  ns  incnnKen4en.-.>  chir.  i  i  c  .  •  aritt  aftraetive  results  that  have  boon  lireviation  EK  on  t.lie  Toronto  Stock  in  a  busy  market  where  the  public  defeat  in  1932. 

’  ‘  ,  sh  p-  po  cy  of  the  National  Government  in  Great  Britain.  ,  obptind  ,)n  the  occasion  of  both  Exchange)  and  asked  its  Montreal  were  watching  any  volume  of  trad- 1 


pers  at  this  time. 


The  policy  of  the  Canadian  Government,  for  which  Eoans.  .Mtlioiigli  lie  gets  ibroiigb  a  conneclioa  if  there  was  any  EE  of- 
It  was  not  a  matter  for  surprise  that  the  majority  i  Premier  Bennett  is  responsible,”  etc.  There  i.s  no  que.s- ! ‘*®a'  rourse  of  his  day's  ,  fered  in  Mantreal.  .Montreal  rejilied  lu  the  stock,  Mie  afljiistment  of  tliis 

report  of  the  Board  of  Conciliation  should  favor  an  i  tion  about  Mr.  Bennetf.s  dominance  at  Ottawa  hut  w.i  a  "ifirc  was.  and  Vhnt  stock  could  traiisac’iion  was  possible  in  this  way. 

« i 4..^  4  ij  i.  it  •  i. •  ^  ^  ^  ^  ^  w Oil .1f‘r f u  1 1 V  workop.  whu  bai’Y'- ,  b('  {loquircd  at  a  and  a  frnc-  but  what  iriiRht  easily  have  resulted 

adjustment,  while  the  representative  ot  the  men  held  would  hardly  give  him  credit  for  the  same  powerj  in  ly  can  be  beard  in  any  general  dis-itlon  lower  than  the  prevailing  bid  in  a  substantial  loss  1o  both  houses 


out  for  tho  maintenance  of  tbe  present  standard  which  '  London. 


leussion,  bu't  who  gets  right  to  the  in  Toronto.  Orders  were  Immediate-  turned  out  a  small  profit. 


ing  for  the  chance  to  make  a  turn - -  - - 

In  the  stock,  the  afljiistment  of  this  Th,.  Financial  Time,-*  i.s  printed  and 
transac'iion  was  possible  in  this  way.  published  at  6.M  Craig:  Street  'Weal, 

hut  wliat  iiilglil  easily  have  resulted  Montreal,  by  Thp  Monireal  Plnan- 

in  a  substantial  loss  to  both  houses  crJittJd'.'^Montreai  Oene^ST^^^^ 

turned  out  a  small  profit.  ager.  David  Durnaida. 
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HINTS  TO  INVESTORS 


#  Have  you  considered  that 
the  Will  you  made  a  few  years 
ago  may  be  now  entirely  ouN 
of-date  on  account  of  changes 
In  the  value  of  your  assets  or 
changes  in  your  family? 

Conditions  today,call  for  care¬ 
ful  surveys  in  business  and  in 
private  affairs.  Why  not  in¬ 
clude  yourWill  in  your  survey? 
Does  it  provide  for  your  de¬ 
pendents  as  it  was  intended 
to  and  as  it  would  have  done 
two  or  three  years  ago  ? 

If  it  does  not  measure  up  to 
your  family's  needs,  consult  an 
officer  of  The  Royal  Trust 
Company.  Yea  rs  of  experience 
In  handling  estates  enable  us 
to  offer  suggestions  that  may 
be  of  inestimable  value  to 
you.  Although  we  do  not  draw 
Wills  we  shall  be  glad  to  con¬ 
sider  your  Will  with  you  from 
the  point  of  view  of  a  prac¬ 
tical  administrator. 

THE 

ROYAL  TRUST 

COMPANY 

105  St.  James  Street,  Montreai 


Letters  to  the  Editor 


\\  FOR  .4P.\RTMENT 

HOUSE  FINANCING. 

txlitor.  The  Finaneial  Times. 

Uear  Sir, — In  these  days  of  frozen 
credits,  timid  investors  and  poor 
business  etmditions  it  behooves  all 
to  attempt,  more  •way.s  of  revival  and 
improvement.  To  this  end  I  submit 
the  following  with  the  hope  that 
you  are  able  to  advance  the  idea 
through  your  paper  In  a  compre¬ 
hensive  form. 

Quite  often  it  so  happens  that 
rickety,  old  tenement  buildings  are 
facing  pretentious  public  buildings. 
Thc.se  older  buildings  are  an  eye¬ 
sore  unto  themselves.  :\Ioreover.  the 
appearance  of  the  better  build¬ 
ings  are  badly  spoiled  by  their 
proximity. 

A  case  in  point  is  a  beautiful 


Abitibi  Bonds. 

Will  you  be  yood  cnouyh  to  pii'c  otc 
your  opinion,  as  to  the  safety  of  ihc 
interest  muments  on  th/>  obligations 
of  the  Abitibi  P.  &  p.  of  1953.— G." 

There  appears  to  be  little  reason 
for  nervousness  with  regard  to  safety 
of  interest  payments  on  Abitibi  6's  of 
1953. 

Kor  the  year  1930  the  company,  after 
regular  provision  for  depreciation  and 
depleti-on,  earned  interest  on  its  funded 
debt  and  bank  loans  more  than  twice 
over.  The  current  year,  it  Is  true,  has 
been  much  more  unfavvorable,  e.spe- 
oialiy  in  the  newsprint  field,  but  the 
.Abitibi  company,  with  the  best  of 
management,  low  cost  and  efficient 
mills,  and  well  established  trade  con¬ 
tract.-,  .shouM  be  able  to  show  l>ond 
interc.st  earned  with  .something  to 
•spare  when  the  report  for  the  current 
year  Is  made  public. 

»  *  ¥ 

East  Kootenay  Bonds. 

/  have  over  $1,000  invested  for  last 
8  years  in  Hast  Kootenay  7%  bonds 
due  1942  bought  at  100.  Am  advised 
\  by  a  B.  C.  bond  house  to  switch  to 
'  Canada  Hydro  Electric  Pref.  6%  On- 
'  tario  HyiS'o  and  Gatineau  Power 
I  bonds  ns  better  security  and  safer. 

^  What  is  your  candid  opinion,  re  East 
i  Kootenay,  as  to  its  soundness  and 
I  would  you  adi'isc  this  switch,  or  if  you 
j  advise  a  switch  at  all  what  securities 
Would  you  advise. 

Also  having  General  Steel  Wares 
bonds  6%  1952  at  100  and  Ottawa  Val¬ 
ley  Power  bonds  1940  at  96i4-  Please 
advise  regarding  same.  J  depend  on 
all  securities  for  income  and  must  play 
safe. — "X.  M." 

We  .see  no  reason  why  you  should 
make  the  switch  suggested  from  East 
Kootenay  bond.s  into  Tlydro  Electric 
preferre*!  or  Gatineau  Power  bonds. 
Kast  Kootenay  has  earned  the  Intere.st 
on  Its  7%  bbn<ls  with  a  good  margin 
to  spare  over  a  period  of  years,  and 
the  situation  with  regard  to  the  com- 
pofty  has  been  .showing  steady — even 
if  not  spectacular — improvement.  The 
!  promise  of  early  expansion  in  opera¬ 
tions  of  East  Kootenay  Is  held  out  by 
hopes  for  a  material  Increase  in  pro¬ 
duction  of  the  coal  mines  of  British 
Columbia,  in  view  of  the  fact  that  the 
company’s  field  of  service  Is  right  in 
the  middle  of  the  Crow's  Nest  coal  sec¬ 
tion  of  the  Pacific  Coast  province.  Tt 
is  also  under.stood  that  both  the  East 
Kootenay  an.d  Calgary  Power  Com¬ 
pany  have  been  during  the  past  year 
benefiting  from  the  agreement  for 
interchange  of  power  between  the  two 
companies,  and  prospects  are  good  for 
Increased  benefits  In  this  direction. 

The  current  market  for  General 
Steel  Wares  bonds  would  appear  to 
indicate  some  doubt  on  the  part  of  the 
market  as  to  Interest  payments  on  this 
issue  being  maintained.  The  company 
did  not  earn  its  bond  Interest  fully 
this  year.  and.  although  It  Is  Indicated 
that  there  were  extraordinary  charges 
made  on  the  profit  and  loss  account 
for  1930.  in  the  light  of  general  condi¬ 
tions  prevailing  for  the  current  year. 

It  Is  unlikely  that  much  more  favor¬ 
able  sb.owlng  will  be  made  for  the  oxir- 
rent  twelve  months.  Some  hope  for 
early  Improvement  In  operations  for 
the  company  is  held  out  by  better  sen¬ 
timent  evidenced  in  the  West  due  to 
the  recent  rise  In  wheat  prices,  as  a 
material  portion  of  General  Steel 
Wares  market  Is  located  in  the  Prai¬ 
rie  Provinces. 

Ottawa  Valley  Power  bonds  appear 
quite  sound,  and  they  are  worth  while 
holding. 


/NQC IKIES  from  subscribers  in  regard  to  their  investments  and 
problems  are  invited.  Answers  arr  bawd  ujron  information  whieh 
THE  ElKAXCIAE  TIMES  belwvcs  rrliablc.  fair  and 'unprejudu  ed.  but 
beyond  the  e.reni.sc  of  rare  in  .lecihing  .such  information  THE  ITS’.W- 
ClAE  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signatien'  and  address  of  the  writer  ti? 
order  to  receive  attention.  .1  ii.suvi-.s  thought  to  be  of  public  interest 
will  be  published.  .Ml  answers  arc  mailed  proiidcd  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  •/cecive-d  and  t.he  time 
required  to  seeure  information  in  eonvection  irilh  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  llw  week  in  which  they  nrr 
received. 


Power  &  Paper  stock.  Would  it  be 
woidh  anything.  In  other  words  how 
can  it  be  sold  since  there  is  now  no 
such  company! — "McC." 

Canada  Power  &  Paper  common 
stock  is  still  listed  on  the  .Montreal 
Stock  Exchange  and  will  probably  re¬ 
main  listed  for  .some  time  yet.  'I'licro 
appears  nothing  to  be  gained,  however, 
purcliase  of  this  .stock  to-day  in 


of  sag  25  shares  of  this  stork  at  the 
present  level  for  a  hold  over  a  period 
of  yrnrs."~"Que." 

Home  Oil  Co's  production,  like  that 
of  all  other  companies  operating  In  the 
Turner  X’nilpy,  has  been  seriou.sly  o^ir- 
Uiiled  dun  to  pro-ration  nieasupc.s 
adopted  by  the  Alberta  Government. 
'J'iie  ine.a.surcs  were  taken  in  an  effort 
t  >  prevent  waste  of  natural  ga.s  and 
if  i.s  exiicetod  some  diseu.sslon  will  de- 


, _ _  4V,  .  .u  i  velnp  at  the  forthcoming  .session  of  the 

Hon  O?  the  eo  n  '  ,  !  .Mborta  Parliament, 

tion  of  the  company  involving  the  ox-  j  awaiting  the  outcome 

of  .such  di.scusslon  before  purchasing 
Home  or  any  other  Alberta  oil  stock. 


change  of  Canada  Power  i.s.sue,s  for 
Consolidated  Paper  Securities  has  been 
ratified  by  ail  clas.scs  of  the  .•■ccurily- 
holders. 

Consolidated  Paper  is  not  listed  on 
the  Montreal  Stock  Exchange,  hut  i.s 
being  traded  in  on  the  tmli.stcd  eection 
of  the  Montreal  Curb  market.  As  l-ong 
as  .some  of  the  Canada  I’ower  vt  P.aper 
eommon  .stock  still  remains  outstand 
ing,  due.  to  its  not  having  l>een  ex¬ 
change,!  for  Consolidated  Paper  .stock, 
and  as  long  as  the  Canada  Power  Block 
i.s  listed  on  the  Montreal  Stock  Ex¬ 
change,  there  will  probably  be  a  mar¬ 
ket  for  the  is.suc  hut  pre.siuna.b1y  the 
market  will  be  lia.sed  on  that  for  Con- 
aolidaterl  Paper  eommon,  and.  .a,s  it 
seem.s  likely  that  all  of  the  Canada 
Power  common  will  have  to  be  ex¬ 
changed  sooner  or  later  for  Consolid¬ 
ated  Paper  common,  if  seems  to  us  you 
might  as  well  buy  the  latter  now,  that 
is  if  you  think  a  purchase  Is  worth 
while  at  this  time. 

ifi  y-  *  If 

Home  Oil. 

"Can  you,  giiys  me  any  information 
as  to  the  present  standing  of  Home 
Oil  Co..  Vancouver.  B.C.  Have  not 
■seen  anything  regarding  the  opera¬ 
tions  of  this  company  for  some  time 
past.  W’ould  you  adanse  the  purchase 


Tf  pro-rat  ion  i.s  not  lifted  we  would  not 
advj.se  the  purcliase  of  the  issue.  In 
any  event  wc  believe  there  exi.sts  many 
lietter  and  .safer  speculation.s  at  the 
present  time. 

If  *  *  ¥ 

Teck-Hughes  Gold. 

.Vo«;  that  Tcck  Hughes  annual  meet¬ 
ing  is  over,  financial  statement  out. 
also  considerable  data  furnished  at 
meeting  etc.,  what  is  the  opinion  of 
The  Finaneial  Times  of  this  mine  with 
a  tsew  to  present  and  future  holdings? 
—"Mr.  K." 

Trek  Hiighns  still  appear.s  a  first 
class  mining  speculation.  While  cer¬ 
tain  levels  did  not  live  up  to  expecta¬ 
tions  it  niu.st  be  rcmenibercrl  that  this 
i.s  by  no  means  an  unusual  occurence. 
There  i.s  still  the  possibility  that  fur¬ 
ther  work  on  1he.se  lean  levels  will 
result  in  the  finding  of  ore.  The  work 
was  not  extended  simply  because  the 
mar.agefnent  thought  it  best  to  pro¬ 
ceed  to  depth  at  once. 

The  company  has  very  able  mana¬ 
gement  and  i.s  well  fortified  finan¬ 
cially.  Pro.spects  at  depth  arc  good  in 
the  opinion  of  mining  men.  We  be¬ 
lieve  the  stock  will  do  well  over  a  per¬ 
iod  of  time. 


Should  Hold  C.  P.  R. 

/  am  in  doubt  about  continuing  to  I 
hold  my  C.  P.  K.  stock  of  120  shares 
which  1  purchased  at  $116  4n  1919,  /f  j 
is  fully  paid.  I  also  hold  30  Can.  Malt-  | 
ing  which  I  purchased  recently  at  14,  | 
also  10  Can.  Ford,  which  I  got  nearly 
a  year  ago  at  23  Koto  J  have-  two  , 
goorl  government  and  municipal  bonds 
at  $1,000  each  and  I  am  considering  i 
disposing  of  either  these  or  my  C.  r.\ 
R.  and  buying  Cons.  Mining  &  Smelt-  ! 
ing  and  may  be  some  Steel  of  Canada,  j 
Montreal  Power  or  more  Canada  Malt-  ' 
ing.  i 

I  would  certainly  vsUue  your  opinion  ^ 

I  on  this  matter. — "Farmer." 

We  would  strongly  recommend 
against  disposal  of  your  C.  P.  R.  stock 
in  the  present  market  The  company 
Is  in  the  midst  of  a  lean  period,  and 
•some  problems  remain  to  be  .solved,  j 
but  Indications  are  not  lacking  that  j 
the  worst  is  over  and  that,  from  now  ' 
onwards,  some  Improvement,  even  if 
.somewhat  slow,  is  likely  to  be  .shown 
in  operatlon.s.  Recent  earnings  figure,s  ' 
have  Indicated  a  check  to  the  decline 
in  revenue  which  marked  the  fir.st 
nine  months  of  the  current  year,  and,  I 
with  a  more  hopeful  feeling  In  the 
AVest  as  a  result  of  the  strengthening 
of  wheat  prices,  with  prospects  that  ! 
wheat  will  strengthen  up  still  further  | 
before  next  spring,  the  outlook  for 
next  year  Is  somewhat  brighter.  1 1 

While  C.  P.  R.  directors  found  it 
necessary  to  reduce  the  dividend  on 
the  ordinary  stock  by  reason  of  the 
serious  decline  In  revenues  and  in 
earnings  for  the  past  few  years,  the 
exceptionally  strong  financial  position 
of  the  railroad  remains  practically  un- 


A  Good  Yield 
—  with  the  Best  Security 

Bonds  issued  by  the  Government  of 
the  Dominion  of  Canada  are  now 
selling  at  prices  to  yield  an  income 
return  of  over  five  per  cent— a  rate  that  has 
been  equalled  on  few  occasions  in  the  past. 

\Ve  shall  be  pleased  to  submit  specific 
recommendations  on  request. 


The  National  City  Company 

UmltMl 

360  St.  James  St.  320  Bay  Street 

MONTREAL  TORONTO 

Tks  Sstioual  City  oriauisalion  esttmds  IkromthomI  ti*  warli 


son  to  doubt  that,  with  any  marked 
recovery  in  general  buslne.ss  condi¬ 
tions,  earnings  of  C*.  P.  R.  will  come 
back  materially. 

Teck  Hughes,  along  with  the  other 
major  gold  minc.s  of  Canada.  Is  bone-  |  for  you  but  to  continue  to  hold. 

Tho  early  outlook  for  the  copp 


Phares,  Inc.  are  .■jomewhat  un.satt.'^ 
factory,  but  with  these  securities  it 
would  lie  difficult  for  you  to  obtain  .a 
market  for  them  toilay,  and  there 
w.ould  seem  to  he  no  other  alternative 


impaired,  and  earning  power  under  to-day  from  Increasing  produc- 

pormal  economic  conditions  has  not  |  and  also  at  this  time  from  the 
been  affected  In  any  way.  I  premium  being  paid  by  the  Canadian 

The  Royal  Commission  on  transpop- .  sold  from  the  Cana- 

tation  problems,  tho  personnel  of  i  mines.  The  stock  apjoears  worth 


w-hich  has  already  been  chosen,  and 
which  is  expected  to  .start  its  heanng.v 
In  the  near  future,  is  likely  to  result 
in  some  amelioration  of  the  unfair 
competition  which  both  the  ma.ior  rail¬ 
roads  have  had  to  face  In  recent  years 
from  trucking  and  bus  systems,  and. 


con.slderatJon  for  a  moderate  hold. 

There  remains  a  distinct  element  of 
speculation  in  Mas.sey  Harri.s  but  the 
stock  is  worth  consideration  for  a  pur¬ 
chase  to-day  for  a  hold  over  a  period 
of  years.  Massey,  like  C.  P.  U.  shouliJ 
benefit  in  an  Important  way  from  the 


should  the  railroads  obtain  any  relief  in  sentiment  among  the  west- 

from  this  quarter,  it  would  have  a  i  '«tn  farmers  both  in  tho  v\ay  of  de- 
beneficlal  effect  on  future  operations  mand  for  production  and  In  the 
of  p  p  I  liquidation  of  the  big  volume  of  frozen 

AA’o  hardly  think  you  would  be  jus- I  shown  on  the  company  s 

tified  in  disposing  of  your  government  '  books. 


International  Utilities  “A”. 

Tioo  years  a.go  Kov.  1929.  I  bought 
10  shares  International  Vtilitic.s  ".4"  at 
39.  They  have  paid  $3,50  per  sha.re 


provincial  edifice  built  directly  |  per  a iinvm  since  (unlike  several  other 
across  from  a  terrace  of  old  build- |  compaiiirs)  or  99f.  on  the  iniKstme.nt. 
1ngs  that  arc  in  such  a  condition  ’  ^ 


that  even  in  these  trying  times  no 
one  seems  to  wish  to  pay  the  pit¬ 
tance  the  owners  exact  for  rent. 
Por  fully  one-third  of  the  block  are 
unfenanted. 

Suppose  a  limited  company  was 
formed  to  lake  over  the  property 
.'ind  erect  a  modern  apartment 
block  financing  through  share  war- 


Only  One  Way  to  Cut 
Our  Tax  Bills 


and  municipal  bonds  at  this  time  to 
acquire  additional  common  stocks.  Tt 
]can  be  said,  we  believe,  with  practical 
I  as.surance  that  a  purchase  of  .•xuind 
j  common  stocks  to-day  for  a  hold  over 
j  a  period  of  from  8  to  6  years  will  bo 
I  productive  of  .substantial  profits,  but, 

I  on  tho  other  hand,  the  market  outlook 
I  stlH  remains  obscure,  and  we  would 
I  be  inclined  to  recommend  that  you 
I  hoM  on  to  your  high  grade  bocKTs  for 
the  present  and  postpone  any  oonsi 


The  ordinary  Individual  finds  that  it  is  easy,  plcasajit  and  nomilar  to  |<>e''atlon  of  a  purchase  of  common 
Increase  expenditures  in  times  of  plenty  and  that  in  times  of  stress 
retrenchment  is  unpleasant  and  difficult  Imt  inipera’iive.  Hotrenchment  is 


Great  West  Saddlery  .should  al.so 
benefit  from  any  revival  of  buying 
power  In  the  west. 

Indu.«rtrial  Alcohol  is  unattractive, 
having  In  mind  the  unfavorable  condi¬ 
tions  prevailing  in  the  distillery  lndu.s- 
try  at  present. 

Sherrltt  Gordon.  Premier  and  Howey 
Gold  might  be  Improvetl  upon  as  the  j  market  conditions  today. 
Immediate  outlook  Is  not  encouraging. 

Premier  Is  currently  paying  3  cts.  a 
share  quarterly. 


.stock.s  is  somewhat  obscure  in  th" 
light  of  tho  apparent  failure  of  the 
copper  prodiieers  to  reach  any  agree¬ 
ment  with  rcganrl  to  regulation  of 
production,  and  the  threat  of  consider 
.able  quantltle.s  of  South  African  cop 
per  coming  on  the  market  within  the 
next  yo.ar  or  so.  A'our  copper  hoid 
Ings,  however,  ere  representative  of 
some  of  the  leading  operators  In  tho 
business,  and  although  it  might  b" 
policy  for  you  to  make  a  .switch  some 
time  during  the  next,  year,  if  the  gen¬ 
eral  market  condition  took  a  turn  for 
tho  bolter,  little  apjiarently  w:ould  be 
gained  bv  taking  such  action  at  this 
time  when  the  early  trend  of  tho  gen¬ 
eral  market  i.s  .still  ohiscuro. 

Generally  speaking,  pour  holdings 
are  fairiy  well  balanced,  a4id  the  com 
panics  rcpre.scnted  are  in  the  main 
jiliysically  .strong,  and  with  healthy 
normal  earning  power,  flonsequcntb  . 
wo  .see  little  justification  for  any  chan 
ges  especially  in  the  light  of  general 


Well  Balanced  List. 


I  sea  them  quoted  in  your  last  issue 
\at  $21.  (yield  therefore  tT'A'/r).  I 
have  only  a  record-  of  their  transac¬ 
tions  for  1927.  but  things  seemed  very 
healthy  then  --  $500.(100  earned  to  rc-  j 

serve  and  a  P.  k  h.  balance  of  $619.-  i  Total  Taxation  fall  Govts. T 
902  carried  over.  Please  tell  me  if  you  ;  E&’timafed  AVcaltli  (1 1  .  . 
think  this  a  good  buy  now.  I  tJwught  |  Kstimated  Population  (I’l 
of  buying  50  shares.  Is  this  the  same 
•stork  (I'tilitirs  ".A 

rants  instead  of  .stock  or  mortgage  j  another  issue? — "J.  B." 

Tionds.'  I  AVhile  we  believe  it  would  be  good 

The  share  warrants  could  have  a  I  the  1()  shares 

low  par  value  so  as  to  fee  as  near  i  International  Utilitie.s  “A  ‘  which 
legal  tender  as  possible.  Thes  t  war- 1  now  holding,  we  question  the 

rants  to  be  accepted  by  the  rental  adv'lsability  of  buying  an  additional  50 

agent  or  owner  in  payments  of  j  **-'1  i*''®  'I'*’*® j  Total  Taxation  (.All  Govts.) 

I  up  to  date  earned  its  divridends  on  the 

This  summer  a  $40,000  apartment  |  ®  margin  to  spare 

was  built  with  only  a  $300  outlay'^'’'' 
for  lumber.  Needless  to  say  it  is  I  ^ 

■■plastered”  with  mechanic  liens  j  year,  the  physical  condition 

from  the  street  to  the  Jane.  one 

painter  put  in  a  great  deal  of  the  ;  altered  verj-  materially, 

summer  thereon  and  has  not  a  cent  company  has  practkal  y  d..s- 

to  show  for  his  effort.  Had  he  been  i 
paid  in  share  warrants  he  -would 
have  something  to  show  for  Ills  ef- j 
forts,  the  building  would  be  re-  i 
leased  from  endless,  costly  litiga-  j 

Ion.  Builders  would  have  an  eoul-  ...  ..... 

.  „  .  jii  »  .lui  .u  1  operating  .subsidiaries.  The  company 

ty  more  readily  convertible  than  L^„  .e..,,,. 

other  forms  of  financing  and  the 


Pmuou  b  m  Individual,  however,  since  his  ability  to  spend  is 

o'J^Lr,  r.  '  power  plus  any  income  from  investments,  and  any 

®n.''  Oiipitnl  or  reserves  he  may  possess. 

His  rrodit  facilities  arc  usually  coinparaVi vely  small. 

reasons,  expansion  in  expenditures  Is 

popular  fliaii  with  individuals  and  retrenchment  even  '  on  wy  holdings,  j 

more  aiffirult,  since  governments  can  u.«?ually  borrow  mojiey  more  readllv  I  Power  CorT>oration  Bonds,  8 — $1,000 
than  mdiviiauals  and  since  through  their  power  to  lew  taxes,  they  can\*^i^e.  i 

auert,  for  their  purposes  and  at  the  expense  of  the  individual,  an  increased  i  McColl  Frontenac  Bonds,  1—  1,000  I 
income,  titimately.  however,  governments  must  j  I 

aco  tne  working  of  the  same  economic  laws  governing  individuals  and  1  ID  Bheeres  Bha.winigan.  , 

cannot  continue  to  overspend  without  impairment  of  eredit  and  financial  >  owe  the  bank  $1,500  on  the  above,  i 
embarrassment.  This  fact  is  apV  to  he  overlooked  wlien  citizens  call  upon  \  which  uxis  incurred  by  pledging  the  | 
governments  to  spend  money  for  this  and  that  purpose.  Governments  I 'iboi'c  on  certain  stocks,  svhlch  I  have' 
T  ho'^ers  to  create  funds  for  different  purposes  and  ali  |  ^old.  \ 

suen  funds  must  be  provided  by  the  productive  power  of  the  people.  T/ir  low  price  on  Power  Carp,  bonds  ; 

The  following  figures  illustrale  to  some  extent  the  growth  in  (  anada  i indicate  something  wrong' 
of  government  iJ  expenditures.  Dominion.  Provincial  and  Munieipal  inelii  Po.ssibly  a  stpitch  there,  if  se.  | 

sive  of  schools,  insofar  as  these  were  provided  for  by  taxation  iind  also  something.  In  view  of  the  [ 

the  tax  paying  .ability  of  the  eifizen.s.  insofar  as  thi.s  is'indicated  bv  growth 
in  wealth  and  population.  Tlie  porrentage  of  increase  in  wealVh  is  probaldv 
an  understatement  as  only  figures  for  the  period  1!H4-1'iL’S  were  available 
The  date  11)1.3  was  cho.sen  because  the  sharp  upward  trend  in  govern¬ 
mental  expenditure  began  with  the  Great  AVar.  As  tlie  decrea.se  in  dollar 
value  since  1313  .affects  figure.s  of  taxa'i.ion  and  wealtli  proportionately  the 
percentage  of  increase  is  not  clianged  by  thi.s  faeior. 


.stocks  until  such  time  as  the  Imme¬ 
diate  oiitlook  for  the  market  appears  i  ,  „  „  j.. 

more  assured  than  at  present.  |  ^  frttachlng  a  list  of  my  ^cui^ics 

yi  for  you  to  pass  on  and  would  be  glad  if 

.  '•  you  would  give  any  suggestions  as  in 

Switch  Not  NccCSSRfy.  '  changes  as  yon  will  note  they  have 

I  urruld  be  glad  of  your  opinion  and  ;  been  bought  when  prices  toeve  wild, 

any  suggestions  you  might  care  to  ,  m  Bdi  Telephone  common  at  117.43. 


¥  ¥  ¥ 

Needs  Quick  Turn. 

I  anticipate  hasdng  three  or  four 
hundred  dollars  in  the  very  near  fu¬ 
ture.  which  I  should  like  to  invest  tn 
slocks  for  a  quick  turn  as  J  shall  be 
needing  the  mancy  in  the  Spring.  I 
am  therefore  writing  for  your  advice 
/  .should  particnUarlv  like  to  have 
your  opinion  of  Intematlonal  UtQMes 
"A“  stock  and  Steel  of  Canada.  I  have 
102  Dominion  Stores  common  at  27.94.  I  het-d  a  very  small  amount  (6  shares)  of 
6  Union  Pacific  Railway  Co.  com-  I  the  former  since  around  1988  when  at 


mon  at  130.53. 

BOO  Amulet  Oold  Mines  at  4  60. 

30  Page-Herscy  Tubes  common 
61.77. 

50  Massey  Harris  common  at  40. 


j  45  it  Mias  paying  over  T%-  Today 
you  are  aware  the  return  is  sjery  good 
bring  I  believe  over  15%.  Thftro  ho.s 
never  been  any  question  of  their  pass- 
\  ing  the  dividend  and  so  far  as  I  can 


severe  future  competition  among  Que¬ 
bec  pnipcr  companies,  Shmetnigon 
might  be  suntched?  MoColl  Fronte¬ 
nac? — "Bor  213." 

AVe  do  not  see  that  any  .switch  is 
indicated  from  your  pre.sent  holding.*-. 
The  exl.sting  market  on  Power  Cor- 
%  of  increase  I  bond.s  Is.  we  wxiul-d  say.  mere- 

1323  13”3  over  I'H  '  "  reflection  of  current  conditions 

$7.3’’ 412  0i>(> "  ■■>•>•;  7 rr  *  1 1”  lit®  bond  market  and  does  not  In- 

.$2S  O  IO.'IOO  000  ioi)  Idicate  any  weakness  in  the  issue.  The 

”  '36  SOO  "0  l*"^  i  ‘’urrent  yield  of  around  5.75%  a.s  a 

oavino  *3  501  irc  b  '''''  D.  a  some-  ' 

paying  $3.50)  w  ,  what  more  rapid  rate  than  woallli  and  coii.siderably  fa-(ci  tliaii  population. 

during  Hie  period  I3i;;  to  1323.  I’his  condition,  liowoiei',  except  in.sofar 
as  population  is  concerned,  did  not  obtain  in  every  ye.ii  during  the  whole 


1313 

$226,221,000 
$11.1 16,000.0(10 
7.530.000 


period,  a.s  shown  hy  ’ihc  figures  below  for  the  period  !322  to  1323  -  the 
period  of  post-v.ar  expansion. 


j  sidiariee.  and  has  been  In  the  nioan- 
|timc  acquiring  ownership  or  control 
I  of  other  shareholding  companies,  the.se 
I  latter  acquisitions  having  been  marie 
1  from  cash  proceeds  of  the  .sale  of  the. 


i  still  has  a  substantial  revenue  from 
dividend.s  on  .securities  of  other  com¬ 
panies  obtained  during  the  pa.st  year 
or  so  as  part  consideration  for  the  sale 
of  Us  holdings  in  several  publu-  utility 
organizations  both  in  the  t'nited  States 
and  Canada,  but  hy  reason  of  the  ma¬ 
terial  changes  which  have  occurred 
since  the  beginning  of  this  >ear.  It 
difficult  to  give  .any  estimate  os  to 
convert  suffieient  warrants  i  carping.s  results  for  the  eurrent 


sellers  of  builders’  supplies  would  i 
he  out  from  under.  I 

Take  Ihe  tenement  site  for  an  ex- 1 
ample:  Gut  owner  bo  given  a  share 
warrant  equity  in  lieu  of  cash. 

Builders’  .supply  dealers  and  hard-  I 
ware  dealers  do  likewise.  /  Also} 
contractors.  .An  effort  he  made  foj 
sell 

into  casli  to  pay  workmen.  i  twelve  months  may  be.  At  the  .same 

At  a  slighf  reduction  from  par  i  under  the  terms  of  the  recent 

sell  Hie  warrants  to  those  tenants  |  rcoonstruction,  a  con.siderablo 


1322 

$,■>83,623,00(1 
Estimated  AVoalth  (2)  ..  ..$22,135.00(1.000(4) 

Net  Product  ion  (2) . $2,!I33,31:1,35:', 

Estimated  Population  (2)  .  8.340,15o 

Calculations  made  by  Ihe  Institute  durin,!: 


turn  offered  at  eurrent  market  by  the 
mn.i-vrity  of  high  grade  corporations  I 
•md  public  uHlit.v  i.ssues.  This  .seen-  ' 
rity  is  well  proteotevl  a.s  regards  | 
I  equity,  and  the  fact  that  the  $2.00  divl- 
,  (tend  i.s  not  only  still  being  paid,  but 
-nwording  to  the  last  annual  report 
of  the  company  for  the  fiscal  year 
,  ended  June  30th.  1931. --^ajs  fully 

'  e.arned.  v.-ould  indicate  that  there  nec-l  j 
-  be  no  nervou.sness  in  regard  to  interest  | 
I  being  maintained. 

The  .s.xme  conditions  applj'  to  McColl  - 


%  of  increase 
i't23  1322  over  1323 

$7::2,ii2.'C.n  24.2% 

?2.8,;)4ii.Oiie.-.OiU5)  30.4%  (6) 

.$3.34i>',')0:'.:jl  I  34.2% 

3.7:'i;.S0(1  9.6e/r 

file  pei  iod  1322-1923  show  .  ....  _  _ _ _ 

that  taxation  in  1322  vvas  20.0%  of  lift  product  ion.  :>!!-!  (l';-.i  due  to  the,  fact  Krontenac  bond.s  as  the  dividend  on 
that  net  production  inc-rea.sed  at  a  fa.ster  rate  than  oi  l  lavaHon  this  per-  -ihc  common  .stock  is  still  lielng  pai>l 
eenfage  deerea.sed  .yearly  until  in  1327.  it  had  reaclic.i  I7.10G.  In  1328.  .-uid  lielng  earned  with  a  substantial 
however.  Hie  tide  of  taxation  began  to  advance  a’(  a  more  rapid  rate  and  I  margin  to  spare. 

the  percentage  increased  to  17.15%  and  in  1323  still  further  to  18.56%.  i  Shawinigan  AA'ater  A  Power  has 
AAhile  figures  for  1330  are  not  yet  available,  it  is  quit'-  likely  that  tlie  Uieen  affected  to  ."ome  extejit  in  recent 
percenAage  in  that  year  again  increased,  fhii.a  lessening  :dill  further  that  }  operations  by  prevailing  eondiUon.s  In 
portion  of  net  production  left  under  Hie  control  of  Hie  i.mllvidu.Tl  for  his  own  i  Hio  Canadian  industry  in  general,  more 
uses.  AVhile  not  bearing  directly  on  tho  point  under  discussion,  it  is  inter-  .p^spocially  in  the  newsprint  Industry — 
esHng  to  note  Hiai  Mie  reversal  of  tlie  downward  tendency  in  Hie  percentage 
of  net  production  taken  liy  taxalion  took  place  in  I32s  or  .almost  a  year 
before  the  slackening  in  business  became  evideni  to  tho  general  public. 

AVhile  Hie  aliove  sliow.s  the  condi'rion  '.villi  re.gard  to  intals  for  all  Cana¬ 
dian  governments,  lias  each  class  of  government  Municipal.  Provincial 

and  Dominion  expanded  expenditures  ai  Hie  same  rale'.’  The  following  |  There  are  no  indications  of 
figures  illustrate  Hie  condition  in  so  far  as  it  relates  to  municipal  govern-  competition  ixitween  Quetiec 
nicuts. 

Fxiiaiisioii  of  Alunieipal  (.ovoriinient. 

Increase 


who  would  wish  to  purchase  same 
and  paj-  owner  in  kind.  Kor.  in 
any  ca.se  as  a  tenant,  T  would  be 
only  too  pleased  to  go  down  town, 
step  into  a  biiiiding  supply  office  .and 
nnroliase  a  -$25  warrant  for  $24.75 
and  go  lo  the  rental  agent  with  it  as 
a  par  payment  on  my  aeeouuf. 

Eve  nitit.liy  some  group  would 
hold  a  modern  apartment  biiiiding 
free  from  debi  aiifl  the  owner  of 
the  old  leneiients  would  have  re- 


aclditi-Qiial  volume  of  prior  charges 
have  been  phaced  ahead  of  the 
stock. 

This  stock,  which  i.s  redeem¬ 

able  at  $60  a  .share,  now  lia.s  a  con¬ 
siderably  ii.arrowa'r  market  by  reason 
of  ui!itcri<al  piircha-sps  made  on  the 
open  m.arkel  liv  the  company  prior  to 
Hie  rci-apitalizati-.in  Hiis  year,  and  also 
doubtle.ss  through  the  conversion  of 
some  poitinn  of  tlie  sliare.s  .still  out- 
stan-diiig  under  the  temi.s  of  the  cap- 


.Aiiinicipal  T.axa’iii'ii  (not  iiiriud- 

I ')  1 3 

1323  1323  over  191 

ing  Schools) . 

Taxable  .Assessment  for  .Munici- 

$ 

61,h33,771 

.$ 

171'. 87.6.888 

180.0% 

pal  Purposes . 

Taxation  for  Prmiarv  and 

.$5 

740„a57,423 

$8,63.5,606.423 

51.5% 

Sceondarv  .Scliool.s . 

Govt.  Ciranis  for  I’rimary  ami 

$ 

28.382.133 

-$ 

37.334.336 

236 . 0% 

Seeoiidarv  .Seliools . 

,No.  of  i’ll  pi  Is  Enrolled . 

No.  of  I’lipils  .Average  .AHemianre 

$ 

'6.072, .Ala 
1.218,3(18 
783,741 

$ 

16,(07.-,634 

2'.0S3!943 

1.617,871 

170.2% 

70.8% 

108.7%, 

moved  Ids  oyi'aoi  c  from  tho  front  of  j  jtal  ro<-  jns(i-ui-iioii  plan. 


the  lunEnificent  public  buildin.g. 

Ho- ing  you  can  pul  up  this  pro¬ 
position  ill  :i  more  eomprelicnslvc, 
intelligent  form,  T  remain. 

Voiirs  very  (rulv. 

.T.  G.  n. 

Winnipeg,  .Nov.  27,  1331. 

BH.  FATTUK  EXPORTS. 

Wircfern  Canada’s  export  of  cattle 
to  Gt'*.H  Britain  is  again  developing 
in  a  big  way.  By  Hie  end  of  No¬ 
vember  over  28.000  head  will  have 
been  sliipped  this  summer. 


I’lircl.i  on  Hie  grounds  of  the  $C,0 
icdemptioii  value  hehiiid  the  .sto.k.  it 
ai'pears  worth  bolding,  but  tiie  roco\  - 
fry  may  po.s.sibly  be  somewhat  slow, 
and  there  are  probably  many  other 
sound  common  .st-.acks  on  the  market 
today  whieh  would  give  lietter  and  ear¬ 
lier  rcturn.s  to  the  purcha.ser. 

¥  ¥  ¥  ¥ 

Can.  Power  &  Paper. 

I  notice  Canada  Power  k  Paper  is 
still  listed  and  quoted  on  llw  board 
around  70  els.,  and  Caihsalkialrd  Paper 
docs  not  seem  lo  be.  Whal  would  be 
Ihe  effect  of  a  purchase  of  Canada 


It  is  npiiareiii  froui  Hiese  figures  Hiat  Taxallou  hotli  for  strictly  muni¬ 
eipal  imrposes  and  for  edueational  purposes  lias  ineica  e.i  in  the  period  at 
a  fa.sier  ra’ie  than  liavo  assessed  xaliies  (i.e.)  the  taxalion  tcise.  One  reason  : 
for  llic  apparent  slow  growth  in  assos.sed  tallies  is  Hie  g:eat  deflation  that  j 
lias  laken  I'laee  in  many  western  municipalities  sinee  1313.  The  figures  j 
also  sliow  that  taxation  for  primary  and  secondary  schools  has  increased  , 
at  a  sre.iler  r.a'ie  tlian  that  for  oilier  local  pttriiosos.  a.Tri  more  than  double  j 
Hie  rate  of  increase  in  average  allendaiK-e.  Kigiires  for  the  increase  in  j 
debeniiire  debt  are  not  given  aliove  owing  lo  Hie  fael  tliat  such  figures, 
eaiiiiol  be  discussed  fairly  willioui  going  in’to  eonsideralile  lietail,  and.  suffi-  ! 
eient  delail  as  at  1313  is  not  yet  availalile.  .N'everHioless.  from  information 
at  hand  Hie.  Institute  believes  Hiat  mtinicip.al  dehentiir?  dcii’t  has  increased  I 
ai  least  iinicli  faster  than  afse.ssed  values.  I 

'I'hcse  figures  clearly  indicate  that  municipal  taxation  must  be  slowed 
down  if  Mie  burden  on  the  present  taxation  liase  is  not  t 
able. 


I  the  majority  of  the  larger  new.sprint 
'  mills  ill  Quebec  being  located  In  Shaw- 
'  inigun's  field  of  operations.  The  stock. 
I  however,  on  its  past  record  and  future 
i  prospects  appear.s  worth  holding. 

severe 
power 

\  companies.  Qn  the  contrary  the  fact 
1  that  Montreal  Power  owns  a  substan- 
Itial  interest  In  both  Shawinigan  and 
;  Bcauharnols  would,  w-o  should  sa\ . 
make  for  co-operation  between  the 
'companies  rather  than  any  cut-throat 
i  competition. 

¥  ¥  ¥  ¥ 

i  A  Speculative  List. 

I  I  am  loriting  to  ask  yiw  opinion  on 
,  the  hopes  for  a  hold  for  appreciation 
I  on  the  following  stocks.  The  follow- 
I  iiig  is  the  list: 

Mass,  p  Harris  Common. 

Can.  Irdustrial  .Alcohol  A. 

C.  /’.  H. 

Fhrrritt  Gordon. 

Premier  Gold. 

Howey. 

ir.  Saddlery. 

Ifimf  dn-utcnd  Is  Premier  paying  ? 

—".Merchant." 

AVith  the  exception  of  P.  It-  all  of 


106  Intemationm.1  Kicktl  common  at  I  learn  the,  oompany  ts  very  senind.  Is 
52.12.  1  this  stock  not  likely  to  appreciate  veru 

450  Pre-mier  Gold  Mines  at  2.49.  i  rapidly  leith  a  return  to  normal  condi 
100  Canadian  Car  k  Foundry  Oo.,  \tions.  '' 

pref.  at  23.83.  j  ,,^ii  .^prv  much  appreeintii  tiny- 

300  Sudbury  BaMn  Mines  Common  at  gtpcks 

7-78.  ^mentioned  rtr  any  others  you  tvould 

advise.-— "C.  I .  .  . 

In  view  of  the  fact  thnt.yqu  would 
have  ta  rc.allze  on.  any.  purchase.s 
which  you  make  at  this  fime  hy  next 
iSpring.  we  queptlon  the  advisability  of 
.vour  placing  your  avajiable  funds  In 
common  .stoi-Ur,  under  existing  market 
conditions. 

It  appears  In  Im  more  nr  le.ss  geper 
ally  recognized  that  Ini.slness  and  The 
•se  -urity  tiiarUi  ts  are  at  or  close  to 
liottoni.  and  1h:tt  .‘^onie  of  the  most 
.serious  harriers  to  .'i  rmival  have  been 
eliminated  .\t  the  same  time,  there 
are  si  ill  unfavorable  fa- tors  existing, 
paili-'iilnrly  the  world-wide  cronomi'' 
sit  11, -H Inn,  whidi  is  .still  nKsenre  and. 
a.-'  a  c.-)nseqiienc(',  any  wortliw-hile  im - 
j-tT-ov(-ment  in  stock  market  conditinn.s 
bcfi're  lu'.xl  Sprin.g  i-i  a  'lonbllul  •!'■- 
vclnpmcnt. 

It  seems  to  u-s  that  your  best  cour.sc 
woiil  I  be,  to  invest  .vour  pre.sent  avail 
able  fiiial.s  in  g-,-.)d  indn.s’rial  'oonds  aivl 
I  preferred  stock.s,  of  vvh-cb  there  are 
I  many  on  the  market  today  ottering  a 
I  very  .attractive  yield  to  tlie  investor,  a  - 
I  well  .as  opnortiinitio.s  for  moderate  ap- 
I  pre(-io.tion  in  market  v.alnc  over  a.  per 
'  -.--si.  The  p.viiericncc  cf  the  past  .shovv.s 
ithat  iKiivis  almcrtit  invariably  Ioa/1 
'stocks  In  the  recovery  from  depression 
levels,  and.  should  you  follow  the  po 
j  llc-y  sugge.-.tcd  by  us  of  p'in’ba-sing 
\  bonds  and  ih-'  bettor  grade  of  preferre<i 
shock;?  at  Hil.s  tiinc,  it  will  enable  you 
to  obtain  a  1i--alHiy  return  on  you'- 
funds  combined  with  a  limited  but 
worthwhile  appreciation  in  value,  and 
still  be  able  to  get.  in  on  the  stock 
market  at,  or  clo.se  to  -low-  lev-els. 


r-o. 


at 


23  .Montreal  Fight.  Heat  k  Power  at 
50.78. 

13."  Brazilian  Traction  common  ai 
50.34. 

41  Shawinigan  TCater  k  Power  com¬ 
mon  at  82.80. 

2.0  A gne to-, -Surpass  Shoe  .Stores,  eom- 
vton  at  16,82. 

10  Agnew-Surpass  Shoe  Stores.  Pref. 
at  99.00. 

28  Consolidated  Gas  of  Xeto  York 
eommon  at  94.77. 

25  Cerro  dr  Pasco  Copper  Corp. 
eom.mon  at  11.3.8.'). 

25  Metropolitan  Chain  Stores  pref. 
at  115,G3. 

10  Sen-ice  Station  Kqv.iirmeni  Co. 
pref.  at  102.13. 

10  Service.  Station  Equipment 
common  at  75.3''. 

25  Erie  Railroad  Co.  eommon 

70.53.  , 

100  Sherritt  Gordon  common  at  8.23.  I 

200  Caledrjnia  .Mines  common  at  2.2:1.  | 
5  linminion  Tar  k  Chrniir,;!  Co.  , 
romnian  ISair.is.  1 

10  Ilomiuion  Tar  k  Chemical  Co. 
preferred  at  100. 

10  Oil  Shares,  Inc.  (10  sh.s.  pref. 

10  shs.  eommon.  units  at  87.10. 

100  Se,'imd  Diversified  .vifindard  .fg- 
rurilies  pref.  at  25.30. 

100  Second  IHversified  S'andard  Se- 
cinitii’S  common  a.t  12.50. 

100  British  Amcrktxn  Oil  common  at 
25.60. 

200  Calgary  k  Edmonlon  I. and  com¬ 
mon  at  1 1  00. 

40  Standard,  on  ->1  Kew  .Irrsey  com¬ 
mon  at  60.69. 

1200  .4.  P.  Consolviated  Oils  at  4.14. 

15  Elcotrir  Bond  k  Sharp  r,ommon 
at  14,3.08. 

15  Imperial  OH  Co.  common  at  2.3. t  -. 

25  Ford  "A”  of  Canada  comm.'in  ,  ‘ 
27.30. 

25  Canada  Dry  common  at  60.:jo 

50  General  Motors  eommon  at  AO.":'. 

35  Anaconda  Copper  Coop,  at  73.3 -i 

50  Alleghany  Corn,  common  at  24  2.'.. 

25  Xatirjnal  Sev-er  Pipe  $2.40  Class 
".A"  common  at  38. 58. 

75  Midland  United  preferresl  al 
48.50. 

50  Goodyear  Tire  k  Rubber  Co.  eom 
moif  at  84.68. 

27  Korth  American  Co.  common  at 
111.42. 

Boyns. 

$1000  Donnaeona  Paper  Co.  1948,  6' , 

—  $995. 

$2000  British  American  Oil  Co.  1945, 
5%$2000. 

C" 

With  regard  to  your  list  of  holdings 


t'no  securities  which  vvu  mpnti.)n  are  1  ^ve  can  see  no  really  weak  spots  here, 
more  or  less  speculative.  »’  I’.  K.  and  ..^ahough  there  are  among  the 

Tcck-Hu.ghes  offer  some  attractions  as  '  .securitfes' (julte  a,  few  which  arc  likely 

to  prove  somewhat  slow  in  coming  j 


..  purchase  at  to-ilay’.s  levels.  Rail¬ 
way  conditions  appear  to  have  taken  |  h^ck.  particularly  some  of  the  mining 
tiecome  unbear-  )\,ru  for  the  better,  and  the  1mme-  %f,(j  „(]  stock.s.  such  as  AmuleG  Sud- 
jdiate  outlook  is  improved  oonsiderabiy  j  pury  Basin  and  Sherritt -Gordon  and 
j  by  the  optimism  engendered  in  the' 

I  :  - - re.snlt  of  the  recent  rise  in 


(1)  TJio  first  fiffuro  is  f‘*r  I'.U  t  as  ostiuia(<‘d  hy  Sir  .Tcjsi.nh  Stamp  ami  . 

plirti  liiroiiRh  t  iu'  C(»urt''.sy  ('f  U.  H.  (’t-als.  Um'  Pominien  Statislifian,  |  ^  - 

Thr  s4'<''Aml  ri^nre  i.Q  fnr  IPl’S  a.s  ualculalofl  hy  t  Im  Pominiun  Ihireaii  j  tlio  prico  of  wheat.  Pne  nigr  railroao 

Sintislir.-4  anii  pohlishod  in  t  (’anada  ^>a  r  Ih-dU  10-1  [-'ig-nreH  jj,  of  Ihe  woods  yet,  hut  phy 

•are  for  iHiigihle  wcaltb.  cxclii.slvi-  <.f  . . .  m'luial  ''''•'"’‘"'>■1%  Lj..,,,-  the  companv  remains  in  spien 

(2)  .A.s  given  by  the  Dominion  I!urenu  of  .btat ist ie.s.  (1)  192!  figure.  id)  '  s'c^fUlv  in 

1928  figure.  (6)  Iiicrcii.se  1‘928  over  l‘J2l. 


sically  the  company 
did  oon'iition.  and  there  .seems  no  rea- 


A.  P.  Gonsolidated  Oils,  it  would  hard¬ 
ly  appear  worth  while  for  you  to  dls-  ^ 
pose  of  these  in  the  current  market  j 
due  to  the  comparatively  negligible 
price  presently  obtainable  for  them.  | 
Second  Diversified  Standard  and  Oil  ; 


WE  PRESCRIBE 

this  tonic 

TThen  you’re  R  little  run  down,  • 
little  irritable,  the  beat  prescrip¬ 
tion  is  Chalfonte-Haddon  Hall  I 
First,  exercise  1  Play  squash, 
workout  in  the  gym,  play  golf, 
gallop  along  the  edge  ^  the  aea. 
Take  an  all-over  son  both;  Eat 
...  and  enjoy  ...  the  meals  of 
master-chefs.  Relax  in  a  deck 
chair  over  the  ocean,  inhaling 
the  bracing  salt  sea  air.  And  at 
night  — -  sleep.  For  a  new  lease 
on  life,  try  the  Chalfonte-Haddon 
Hall  prescription !  Reasonabla 
rates.  Write  for  information. 
American  and  European  Plant 

CHALFONTE^ 
H ADDON  HAEJL 

ATLANTIC  CITY 

Leedt  and  UppineoUjCompmagr 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  4,  1931 


Distillers  Corporation-Seagrams  Maintains 
Position  In  Face  of  Operating  Handicaps 


Earned  Dividends  With  Substantial  Margin  to  Spare  Despite 
Unfavorable  Business  Conditions  and  Dis-  | 

organized  E3qx>rt  Markets  | 

SHOWS  EARNING  $1.51  PER  SHARE 

Profits  Reduced  Although  Volume  of  Sales  Greater,  But 
Balance  Sheet  Position  is  Improved — Major  Ex¬ 
pansion  Now  Completed  —  British  Asso¬ 
ciation  of  Material  Help 

At  the  annual  meeting  of  share- 1  ‘‘The  Seagram  Brands,  bottled  as ' 
holders  of  Distillers  Corporation- 1  they  are  from  the  oldest  stocks  of 
i;!cngrams.  Lid.,  held  in  Montreal  Canadian  rye  whisky  in  Canada.! 
this  week  a  report  for  the  year  end-  ■  continue  in  high  public  esteem  and 
ed  .Tilly  Slat.  1931,  was  submitted  It  will  interest  you  to  know  that 
making  a  surprisingly  good  show- 1  ■  - 

ing  in  the  face  of  general  business 


conditions  and  unfavorable  develo])- 
ineuts  in  the  distillery  Industry  dur¬ 
ing  the  year. 

Net  earnings  of  the  Companj. 
while  down  from  the  previous  year 
in  spite  of  an  increased  volume  of 
sales,  were,  equivalent  to  $1.51  a, 

.share  on  the  capital  stock,  exceed-  ' 
ing  current  dividend  requirement.^ 
hy  over  50  per  cent.;  this  in  the  face 
of  the  adverse  conditions  both  in 
the  general  business  situation  in 
the  country  and  in  the  distillery  in¬ 
dustry  itself.  A  feature  of  the  re¬ 
port  is  the  improvement  shown  in 
llic  already  strong  balance  sheet  ^ 
position  of  the  company,  surplus 
bring  over  $600, OOO  higher  and  net 
working  capital  increased  hy  over 
5COO.OOO,  Katio  of  current  assets 
to  total  assets  and  to  current  lia-j 
Idlities  both  reveal  a  sharp  im¬ 
provement  while  cash  position  is ! 

.substantially  increased.  | 

Tu  presenting  the  report  to' 
shareholders  at  the  general  meet¬ 
ing,  Samuel  Bronfman,  vicc-presi-  xtir  wivri'vr 
dent  of  the  Company,  who  occupied  I.KUAf-TIAA, 

the  chair  in  the  absence  of  Presl-  Tice •  I’resideut  of  Distillers  Cor- 
dent  t''.  II.  Boss,  pointed  out  that.  poration-Seairrams  l.itnited,  who 


\s  X'  '  >• 


"  •  •  '  'CANADA  APPEARS 

I  LOGICAL  SOURCE 

;  OF  G^D  SUPPLY 

I  _  j  |!  IL  View  of  Fact  That  Out-  , 

I  Many  Popular  Brands  |  j  ,  put  From  Rand  Will  Soon 

Internationally  Famous  Brands  i  ,  _ _ 

j  jW^nJland  Begins  to  Drop  in  ' 

(The  niendmc  and  tfettiinc  Bight..!  '  VVorld’s  Gold  Supply  For , 

of  which  are  rontr.->1)ed  hy  agree-  Credit  Will  Be  a  Vital  OriA  ' 

ment  with  .he  .-.nopriny's  Sroteh  |  v-.vuii  VYlll  oe  a  Vital  UnC 

and  r.ngii.sli  a.-..oci.itr.‘>  )  |  - - 

CRAND  OLD  PARR  |  TrrontrTn“vr* 

T’SlfPR  S  (;rkKN  STRIPFi  ^  pronto. —in  \iow  of  tije  prime  Im- 

I’F^nri.A  Iportance  of  gold  in  the  world’s  fln- 

<r:vvTVY  .ancial  strucluie.  fho  question  of 

T1IOmVoN-S  grand  highland  ;  1 

r\-vn  ”•  ®-"**^*  .  '  nppear.*’  One  of“thrse  ' 

Tresident  of  flio  Distillers  (or-!  is  tlie  prospective  increase  in  ihe  ! 
tiT-'nvc:  porafion  .  Seaernnis  l.iniited  and  |  output  of  (an.ida  and  the  other  the! 

Miminiri  I •  MPOrK  flrishl  ‘  hainnaii  and  tlaiinging  Direefor  expected  decline  in  production  on  the  | 

MITCHELLS  MLt.MKOCK  (Irl.n)  IHstillers  Company  I.fd.,  Ldin-  Hand.  Notwithstanding  the  in-' 

PURE  VISTII.LED  GINS  tiurgli,  Scotland.  crease  that  may  be  looked  for  from  ' 

tHR  ROBKRT  BtTRM:TT‘S  WHITE  r\»  .•if  WJ _ I  fanada  in  future  years,  (here  is  | 

SATIN  GIN  Distillers  Head  every  indication  IhaMHe  gross  sup-; 

SIR  ROBERT  r.l’RNETT  S  DRY  GIN  Om.  m.  r\  J  Pl.'  "f  the  wor  d  will  deerca.se  This  ; 

t^lR  ROBERT  m-RNETT'S  OLD  OtuteS  UemaTld  l'r„  H  needs  for  | 

(J|.^  w  '^'en  the  normal  in- i 

.TOSEl’H  AM'  .TOHN  VICKERS'  PTQdllctS  SteodV  fmaneing.  rendered; 

DRY  I’IN  *  *  '^****^*^  Jill  (hp  more  acute  liy  eurrent  ex- I 

'  ‘  '  —  -  I  cossive  intern.ntional  (lebls  resulting  , 

AMERICAN  BOURBOS’  In  suhniitting  the  annual  report  of  |  from  the  World  War.  Output  of' 

OLD  l.OG  (‘Ainx  BOURBO-N  Distillers  Corporation-Seagrarns  Ltd.  |  gold  in  otlior  countries  than  Canada: 

WHISKEY  .  ■‘‘haroholders,  I’resident  William  .  and  tlie  Rand  lias  shrank  consist-! 

I’EDIGREE  T'E  LCXE  BOL'RBO.N  |  Ren^i^.  draws  attonlion  lo  llic  fart|enlly  in  recent  years  and  no  import-  ! 

W  1*HSKI;Y  j  that,  in  the  face  of  depressed  gen- :  ant  new  discoveries  have  been  made 

AMERICAN  RYE  ;  eral  husines.s  conditions  prevailing  j  in  the  past  deeado.  outside  Canada. 

GOLDEN  Wr.DDlNG  TCUE  RYE  ;  throughout  fho  fiscal  year,  the  total  Having  regard  to  those  factors  it' 

WHISKEY  :  volume  of  business  transacled  by  I  appears  inevitable  that  Ihe  worlds! 

.  tlie.  company  during  Ihe  year  v  as ,  fjnanrial  structure  i„  going  to  need 

iMfrrttnUntiniin  t^rtninn'i  Prandt  1'”  '’f  "'at  of  thc  previous  fl-''- ,  a  monetised  metal  s.ipplcmentarv  to  | 

Intcrna.wnally  I  amous  Biands  |  ppri,„|  as  was  to  he  expected  There  is  onlv  one  other  metal 

•'  i'l'evailmg  condition.^  in  H'ei(|^al  is  intrinsically  suitalile  and 

IDSI  1  II  I  .  ■''I  Vt.|{\TI  A  NOoS,  l.ld.  indusiry  ilie  margin  of  profit  v.as:  produced  in  rufficient  voiume,  and 


MR.  WM.  H.  KOSb,  0.n.E. 


Iiiirgli,  Scotland. 

Distillers  Head 
States  Demand 


while  operating  results  for  the  past ,  gj;  (  b airman  of  the  Vnmial 

year  were  eminently  satisfactory  in  AleetiDg  in  (he  al'senco  of  Mr.  Ross 
‘he  light  of  conditions,  he  frank-  j  gg^j  presented  the  Coinpaiij's 
ly  stated,  the  outlook  for  the  Statement  to  the  Shareholders, 
current  fiscal  year  is  not  too  1 

promising  in  the  absence  of  any  |  scagram's  V.O.,  the  age  of  which 
Pipns  of  improvement  in  general  |  vear  increased  to  nine 

husine.ss  conditions  and  with  compe- 1  has  been  meeting  with  in- 


w  ih.'^ki;y 

AMERICAN  RYE 
GOLDEN  Wr.DDlNG  TCUE  RYE 
W  HlJ^KEY 

Internationally  Famous  Brands 
of 

.MtM  ril  I  .  srVt.R\M  A  SONS,  l.ld. 
Waterloo,  Onl. 

CANADIAN  RYE  M'lIISlilES 
.«EAC.RAM'.‘6  "V,  O." 
.'^EAGRAM'.'T  ••S3" 
SEAGRAMS  ••CINE  OLD" 

I  A.NAI'IAN 

tM.AGRAM  S  ••I  HREE  STAR" 
SEAGRAM  S  ••W  HITE  WHEAT" 

AMERICAN  BOURBON 


B’"*]''.  ^  ;  that  is  silver.  It  is  on  1he.se  grounds 

■■^our  directors."  Mr.  Re.ss  says,  ijg  pg,.t  that  monetization  of  silver] 
'arc  idcaicd  to  state  tliat  the  "ClI- i  gppeapR  warranted.  A  doul'lc  ad-! 
known  old  country  brands  "f;  vantage  will  accrue  if  monetization, 
wlti.sky  and  gin  produced  l.y  your  j  of  silver  is  not  delayed.  It  would! 
l  ompaiiy  l.y  virtue  of  Hic  valuable  |  [,p|p  |o  loosen  credit.s  at  a  time  j 
arrangements  it  lia.s  witli  the  Distil- ;  \vlien  tliey  are  urgently  needed.  j 


Routing 
incoming  Calls 

Who  is  in  charge  of  credits  .  . .  who  places 
the  orders  for  such-and-such  a  line  of  mer¬ 
chandise  . . .  who  can  give  advice  and  quote 
prices  on  another  line  .  .  .  who  is  in  charge 
of  the  "service”  department? 

The  Private  Branch  Exchange  operator 
knows  all  these  things.  She  can  route  incom¬ 
ing  calls  to  the  right  person  immediately,  or 
if  that  person  is  absent,  to  someone  who  will 
be  an  efficient  substitute. 

The  annoyance  of  repeating  the  message  to 
one  person  after  another  is  obviated  and 
customers  receive  satisfaction  when  Private 
Branch  Exchange  service  is  employed. 

Our  representative  will  be  pleased  to  discuss 
this  subjea  with  yau. 


Icrs  Cnmp.iny, 


It  is  indicated  that  six  important 


acted  aM  t  hairman  of  fho  Vnmiar 

AleotiDg  in  (ho  al'soneo  of  Mr.  Ro>>s  AMERICAN  BOL  RBON 

and  presented  the  (  ompaiij's  bait,  .TO.NES  BOL’RBO.N  W  HISKEY 
Statement  to  the  Shareholders.  iMFRICAN  RYE 

:agram's  V.O.,  thc  ago  of  which'  OED  QL/yKER  TT^RE  R\  E 
as  this  vear  inerpased  fn  nine  .  V.  HIisKL\ 


tition  in  tho  distilling  industry  be- 


I  creased  public  favor  and  a  grow  ing 


coming  increasingly  keen.  In  3d"  .demand  which  is  partlriilarly  grati- 
dressing  shareholders  at  the  meet- .  j-yjng  and  this  brand  will  .shortivbc 
i:ig  Vicc-Prcsident  Bronfman  said  lu  further  increased  to  lO  years  old. 

^“••It  is  a  matter  of  keen  regret  that  I  ^tatc  that,  in 

our  President.  Mr.  William  H.  Ross.  |  conditions  of  trade  gener- 

has  been  unable  to  visit  Canada  at  |  domes  m  sales  for  the, 

the  present  time  in  order  to  pre- i  J’oar  through  the  van-, 

side  at  our  meeting  to-day.  Ashort  P/onncial  Liquor  Commissions; 


PURE  DISTILLED  GIN 
SEAGP^VMri  DRY  GEN 


time  ago,  whilst  in  the  Old  Coun 


M  were  fully  maintained. 


Distillers  Corp. 
Earns  Dividend 
IV2  Times  Over 


try  on  business  of  thc  Compay.  1 1  “As  you  will  see  from  the  Direc-  ^  caruin-s  -inulie  ible  to 

u-  j  _ 1 _ _ J  .  tor.s'  renort.  we  i.nve  roirrhase.I  the  'vnu  lier  earum„s  appilC.lDie  TO 


burgh.  Scollaii';,  and  its  Scotch  and  producers  of  Ihe  Rand  will  pass, 
English  associalei;  companies,  con-  w  itiiin  Ihe  next  five  years,  thus  dim- 1 
tinuc  to  he  well  received  hy  tlie  con-  mating  output  of  .$18,600,300.  Wilh-j 
.Sliming  public  throughout  the  Do-  in  len  years,  eight  more  largo  pro-! 
minion.  It  will  lie  interesting  to  diiecrs  will  have  jias.scd  info  his-; 
the  company's  several  thousand  lory,  representing  an  annual  loss  to] 
shareholders  to  know-  tliat  tlie  the  world's  supply  of  $39.100. nno  and 
brands  of  the  eornpany  are  now  on  bringing  the  total  loss  in  ten  years 
sale  through  all  the  provincial  liquor  to  $57,700,000.  It  is  estimated  that ' 
commis.sions  from  coast  to  en.ast.  .  between  ten  and  fifteen  years  frohi 
"Tlie  policy  of  your  directors  in  now,  five  otlier  produrers,  including 
offering  to  Ho-  pnldic  a  full  rang"  :  \pw  Modderfe.ntcin.  vviiieh  is  one  of 
of  whisicies  and  gins  at  graduated  the  largest,  vvii:  pass,  making  tlie  . 
prices  lia.s  proven  of  advantage  to .  if.pp  f,,i-  )i,ai  period  .$33,100,000,  and  ' 
the  eornpany  during  the  year,  as  con- !  bringing  the  tufal-Ioss  in  annual  fuit- 
sumers  were  tlicrehy  enahleii  to  sc-  put  within  thc  next  fifteen  .'cars  to 
leet  tiieir  jiurcha.ses  from  a  range  $01,100,000.  I 

of  qualit.v  pr<''Iuet.s  at  t^rices  to  suit!  Exhaiisfctl  In  20  Tears, 

their  requiromeul.s.  I  ,  -  j  oa  . 

t  onditions  \re  T’nrerlain.  ,  If:"’';  =’7^,="  vfZZZl 


MADE  IN  CANADA 


13  month.s. 
net  working 


!  i-.J.!-*-  _  4.A  I  '•een  15  and  30  roars  from  now. 

to'  ‘“^lit'ons  reTnrertain.  [  etsima'ed.  the  world's  largest 

(  ond.fions  in  the  d.stillmg  mdu.s-.  Government  Mine.s.  will  l,e 

„  ry  at  the  pro.-en  time  are  imccr- , 

j,,^re  tain  owing  to  extraordinary  I"' rroprietarv.  Uandfontein  Estates  and  , 
,  f,,r  l-u" mg  in  the  export,  market,  which 

cap-  'ooko  rod'mt'oiis  in  g,,-  ,  agnum , 


appreciation  of  myself  and  asso- ^  Provide  further  aeeommodation  ;'’"7  im^Tedm--  1"’ f"'-  com- i 

eiates  of  the  co-operation  and  assist- ;  tor  the  <. ompany  s  needs.  In  mak-  "o  .-  .'o.’’  J'  7  '’bVn  .’  a  ,  pan v  al.so  to  make  reductions  in  its  4^' '  ,  ^ 

ancoaceorded  uahy  our  Old  i  ;';rud?nrwe''h'rve°adi^  >'«'  'hV  over  $3uo.:'o;..  "fild  .^Hling  price.s.  Hie  demand  for  a"nd"’bHng  The  "“total ' 

try  friends,  the  Distillers  Tom-;  ■=  ■  na  c  aonerca  t  is  a  ^3,1^  assets  to  cur-  product.s  of  vour  eornpany  continues  !„  co  vear<i  rn.M.' 

pa^y.  Limited,  of  f XN'JrU  We  liabilities  sharply  improved,  the  at  a  high  level,  although  sales  are.  |  t^,'^'^y,"rooo  ojo  “  '  ‘  | 

;S"eiperienc:  DlsSrs  and  !  arr£rcontSu\reL“pUmen^id  -P- 1  of  Di.s, .tiers  .  orpora-  -sons  ^stated,  at  a  reduced  j  cToln^  Miner.'  one  of  the  three ! 


.^“’'inrarimhlc  on  the  character  and  attractivene.ss  Rtd  ,  for  the  fiscal  niar^u  of  profit.  I  greatest  producers  of  the  Rand,  has 

of  both  the  exfcrior  and  interior  of  ••’.«'•  P— ‘'.m-  ! ‘  j'l?  h"  rstimated  life  of  3t  years,  and 


rola-keen 

THE  O.NLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


"‘'Tn"Vv‘’reZ.lfsTsT/^r  I  refer  our  bulldrng,  which^Uu^^^^^^^  i’'!  *I'0  annual  general  meeting '? our  l  ompan.v  pureha.sed  Hic  pro- i  ^gb-Nigel.  w'lieh  is  ‘estimalcd  to' 

redX  ^IThYn  rccInt  ^eglsraUon  in  the  heart  of  Montreal,  has  become  7.  ''omP^'E"  i'ohl  i"  Mn.iircal  I'erty  occupied  as  head-offiees  and  ;  ,jfg  gg,.  ^gj^^ 

A.ian  ohieet  of  attraetinn  .onrl  Inter-  *h'S  week,  makes  gratifying  reading  '''o  adjotnitig  property,  to  whieli  ad- ,  p^Pse  on  the  Rand,  is  given  35  .vear.s. ' 


one  of  our  ^mostnrimablG  Markets  A  ’he  many  visitors  and  rcsl-  f''!'  f'harehnidors  when  consideration  diEons  have  been  luado.  thus  pro-,^,1  g.,jg^3 

and  had  an  exceetoely  adverse  cf-Aipnis  of  our  clt.v,  and  Is  for  that  If  nit  only  to  ilie  difficult  '■'ims  neics.sary  ituieased  ■'<  t  otn- 1  3  p„g,Plgp^  prodtirlion  ofsome- 

•fect  on  the  Se  DfsHlRn-  n  most  valuable  adjunct  to  f'lsme.i^s  conditions  prevailing  ni  the  'fnA'";;'*  A'Pl'  inns  vvere  also  made  ypg,  jop.ppno.oon. 

trv  TnarVotinir  cnnrtitinns  ■  our  business.  I.'ommion  during  tlie  vcai.  hut  also  .  Iasi  fall  to  ilie  hulidtnAS  and  cfiutp-  -ipg  above  e.s'tiinales  of  the  life 


ASK  YOUR  DEALER 


try  changing  marketing  conditions, 
and  bringing  about  very  keen  com- 


"Both  thc  Waterloo  and  Montreal 


petition  and  price  cutting,  thc  re-  plants  arc  maintained  in  the  high- 
tiults  of  ■which  are  to  some  extent  f'st  state  of  rffieicnc.'',  the  latter 
reflected  in  this  year's  operations.  !  particularly,  being  one  of  the  larg- 
"It  affords  your  Directors  very  est,  most  modern,  and  .self-eonlaiiieil 
great  pleasure,  however,  in  face  of  ]  distiller.v  properties  tn  exi.stcnce. 
these  adverse  conditions,  to  be  able  Ivvcry  attention  has  been  paiti  to 


to  tlie  adverse  developments  of  tlie  nieiit  at  tlie  Montreal  distillery  for  ,|f  pcodueing  gold  mines  ofl 

period  in  the  export  market  for  dis-  ;  haniliing  (lri<»d  grain  sold  for  feed  jp^  Rand  arc  liased^on  figures  sup- 


til  |ery  produe'is. 
.Vcftial  voliim 


purposes,  and  also  in  providing  ad- 
of  sales  for  the  j  dit  ional  filling  room  and  vatting  ac- 


plird  hy  the  ^lining  World,  T.ondon, 
and  the  T-'inarifial  News.  I.ondon., 
Because  of  flto  well  defined  limits, 


It  is  a  matter  of  congratu-  Well  equipped  ho.spital  quarters  a.''e  !  precia 


year  were  liigher,  it  is  pointed  out  !  conimodat ion  and  wareliousc  sheds.  ;  |{pf.3,,j,e  of  flto  well  defined  limits 
hy  W.  H.  Ross,  pre.siileni  of  the  com- The  operating  companies'  properties .  „f  )pg  deposits  of  Ihe  Rand,  a  close* 
pany,  in  lii.s  rcmarl:s  appended  lo  have  now  been  developed  to  a  sta.ge  |  gj;(  jg^gfp  gf  jpg  Rfc  gf  producers  cuj 
tbe  annual  report,  Iptif  proftt.s  were  !  where  it  should  not  be  necessary  to  !  be  made. 

lower  hy  .sonietliing  over  $l.ooo,oho !  make  furtlier  capital  additions.  j  ip  fbg  appended  table  are  given 

at  $3,767, 5!i6  as  compared  with  $3,-1  "During  tho  year  an  interest  was  tbe  indicated  life  of  the  Rand  Mines, 
$19,310  and  $3. :i63. 331.97  in  1039.  '  purrhaseil  in  Ihe  Sarnia,  National  with  rough  estimates  of  eurrent  pro- 
I  teduci  io.i.s  f(»i*  interest  on  special  and  Lintisay  Ltislilleries.  This  pur- !  fippiigg  per  annum,  from  vvhieli  may! 
loan.s  and  advances  and  for  de-  obase  was  made  in  eonjunetlon  with  !  be  calciilafed  the  loss  in  annual  pro- 
preciation  were  hnfli  higher  for  other  enmpanies  and  removes  this  I  ,iiig( jgg  diirin.^  thc  various  periods 


lation  that  in  spite  of  the  eondition  provided  for  .■mergency  ca.scs  with  |  the  year  just  closed,  leaving  net  croup  cf  small  dislillcries  from  the  under  review 
of  business  generally  and  the  ban- ,  g  doctor  in  attendance  two  day.^  a  earnings  applicatile  to  the  capital  field  of  eompctilion.  •  I'rom  tliesi 


Canadian  Razor  Manufacturing  Company  limited 

MONTREAL 


THE  CANADIAN  IMPORT  COMPANY  Limited 

MONTREAI.  and  QUEBEC 

Bituminous  Coals  Anthracite 

I  I 

til  I  I  British  Coal  Corporation's 

Genuine 

WELSH  ANTHRACITE 


‘IZUr  '  «i^<^k‘;;V'$3.365;753‘;s  against  WHOeV ''^T^  rnntinned  its  '  ,haiTi'tltiS'‘sevS7earLm^ 

>  onr  1  omDdn\  earn  inss  Iltl  \  C  •  f r$>r»  nf  i*m;i  rrr*  A  nlc  n<1  ul  o  inr  1 1  -  ft  t  r..^  4  u,.  -  ^  . . 1  *  • .  *  .  •  1  .  .  '  .  .  - 


SYDNEY  (  Cape  Brelci  ) 

Finest  Bunkering  Facilities  on  the  St.  Lawrence 


your  Company’s  carning.s  have  free  of  eliarge. 
been  maintained  at  a  gratifying !  do  eorps  has 
figure  after  providing  very  sub-  amongst  the  cn 


free  of  eliarge.  A  splendid  esprit  .'/n  for  the  prereding  vear  an 
de  eorps  has  been  developed  i  ,t2,2S7.'ifi5  j,,  1930.  Dividends  o 

amongst  the  employees  wbirdi  re-  tbe  capital  stock  paid  diirin 


nd  policy  of  storing  its  produet.s  en-j  start  to  deiline  and  from  then  for-!*— '  . .  i  — —  n  n  w 

o'l  itir<dv  in  wood  and  lias  a  itirge  well-  want  tlie  annual  decrcti.ses  will  lie-'  i 

ng  halanecd  stork  of  maliired  and  ma-  come  pronoiineed.  Tlie  serious  promote  .sales  of  aluminum. '  a.gririillural  organizal ions  of  the  Do- 


frnm  whiskics  aic  now  such  that  in  fit-  Increased  lead  I'lirlher  only  -Whiskies  Well  Aged  in  Wood."  diary  standard.  The  following  lat.le  i.s  si  rengi  hone 

r  frV  ■  vvhnh  all  ind  ibtne^  j,  should  only  be  nece.ssary  lo  '  *  i  continued  failli  and  confi-  indicates  liovv  sliarp  Ihe  lo.s.s  in  an-,'*'"  <  anadian 

.ire  suttering.  wc  nr  taccti  wiiti  nianufarfurc  sufficient  spirits  tore-  It  is  a  not, able  fact  tlie  Distillers  ,]rn,.p  jg  »),■•  rotnnauv’s  future  nual  outtmf  w  i.l  lie.  as  follows:  i ’'.v  the  folluv 

very  uncertain  conditions  within  pigee  1  hose  sold.  <  orporation-Sragrams  has  still  fur-'sbovg  1.'  its  two  lar-m.st  .sharehol!^ 'n  ••  •  ;  duefion  in  m. 

our  raf'i'ular  industrv,  as  trade  in  -r  ,vill  be  apparent  on  perusing  ther  increased  its  le:.!  over  its  near-  gr,  the ‘Distillers  Contpanv  of  fan-  !”  I\'"  . 

m::rneno,ro[’Te;fl^ne:‘™^^  ---I'-!-'  '‘'nipetiior  it,  per  share  earn-  i;!,:'.  l'",'reseXg4h^lr“- ;  ll!  \  I!  ^  . 

itioi  ihVn  n  evm  ivK  rXis^cd  Pr  ^  Honaliy  strong  financial  rosition  <,f  mg:e  I.asf  year  the  eonipaiiy  earn- Msi,  Asso.  iales)  and  Ihe  Bronfman  iti  'Ji  i-  or.  vrai-s  ..  .  .  .  .tn.ir,i  713 ,  f'ermany 

1  itioti ,  nan  pi  evioti.  I.v  existcu.  l  riec.,  vour  (  omnanv  has  been  nia  inta  ined  I  eil  S"  -T  tn-r  •oiin'^t  1 1  iram  _ _ _ _ _ _  . ,  t  ino  i>i-  two  new  iirodiieers.  m  el  u  li-  :  h  ranee  .  . 


hnv?  unRmtunTlv"^^^^^^^^^  maintained. '  e,|  $2.37  per  share  against  Hiram  mtere.st.s.  and  (lieir  eo-operalion  and 

have  unfor  unatelj  been  reduced  m  eurrent  working  a.s.sei.s  amounting  Walker's  $1,91,  or  roiiglily  3'i  times  tieen  .m. 


.in  extraordinary  extent  as  a  result  p, 
of  sui  b  <  onipetjtion.  which  has  gg,] 
forred  your  I'ompany  also  to  make  5.)  ', 
eon:  iderablo  reiiijction.s  In  i's  sell- .  gf,',' 
lug  prii  es.  i  he,  douiarid  lor  our  ,,gp 
hrand.^-  eontiiiues  at  a  higli  level, 

Imf  t1i<'  margin  of  profit  i,-.  greatly  gj^., 
lediieed  ami  the  t 'oiupativ 's  future 
i.irning.:  a.'c  lifiund  to  Im  nfleei<  1 
tiy  till'  redueiion  of  pri.is:.  Ntoj. 
less  to  say.  the  situation  is  oim 
V.  liieli  i.s  reeeiving  Ilie  closest  at¬ 
tention  of  vour  Direetors,  who  will 
lie  guided  ill  their  policy  as  regard' 
future  dividends  by  tiade  eonditioiis 
.•ind  results. 

"In  adiJres.sing  vou  at  our  last 
.Meeting,  I  strongly  empliasizcd  t he 
unique  position  of  your  ('ouipany  by, 
reason  of  the,  very  valuable  ar¬ 
rangements  it  bas  vvitb  the  Distil- 
ler.s  Company,  Limited,  of  Ediii-’ 

!  iirgh,  and  its  .Seoleh  and  English] 
associated  Companie.s.  As  you  are 
avvare.  these  arrangcnient.s  give  this; 
I'anadian  Company  the  exelusive ! 
right  to  produce  a  eoiisideralile  1 
number  of  internationally  lanious 
I'rands  of  vvliiskics  and  gins  for  the 
flome.stic  market.  This  connection  is 
particularly  valuable  lo  your  t'om-! 
pany  in  a  lime  of  rcstrieted  Iiuyingj 
sucli  as  has  existed  for  some  lime,; 
as  your  t'onipany  is  lliorclty  enabled  : 
to  produce  and  market  a  complete  I 
and  diversified  range  of  whiskics 
;ind  gins  of  higli  <iuality  at  varying  | 
XiricP.s  from  wbieli  consiiniera  ''9" ! 
select  tlieir  piirclia.scs  in  accord- j 
anco  with  their  means  and  require- 1  •' 

nicntg.  * 


to  over  $11,090,990  as  tigain'^t  trade 
and  fdher  quick  liabiliiie.s  of  only 
$1,369,900  fidd,  with  eiirrrnl  assets 
after  deducting  all  Iiaidliiie.s  re¬ 
cording  !i  further  inrrfiise  during 
Ilie  year,  after  providing  for  iitiv- 
mcRt  of  $1,509,000  in  dividends." 


ther  increased  its  le:  J  over  its  near-  ers.  the  Distillers  Company  of  t  an-  "  u  u,  ",  vr-irs . 'i t  'l-',:  •iili:  ,  . 

f.st  competitor  111  per  share  earn-  g.ig,  i.jmited  (representing  the  Brit-'i„  1  r.  o,  ’30'  v-nirs  .  ..  3  idu  3  1  . 

ing:s.  I,asf  year  the  company  earn  Msi,  Associates)  and  Hie  Bronfman  "i  '••  "■•  >  <'ai  s . to.  1  r.i.T 1 3  ,  f'Crinany . 

eil  $3.37  per  sh;ir»‘  against  Hiram  interest.s,  and  Hieir  co-operalion  tind  *'he  or  two  new  producers,  iuelud-  rrance . 

Walker's  $1,91.  or  roiiglily  3iitimes  support,  'which  lias  been  an  import- , '««  ‘Infi'i'-'o  h'*'*"  lieen  added  to :  Svvtferliind .  .  ..  ....  -- 

greater:  Hiit  vear  it  earned  .$1.51  ;,ni  factor  in  tlie  development  nf  Hie  lluHist  of  producers  lately,  hut  the.se ,  I  'otal  i.voi  1(1  pioi 
per  sh.i re  against  t9c,  or  "-i  tini(*:s  f'fimpanv,  is  further  evideneed  liv  tlie  "  ill  have  oiiiy  a  minor  effect,  on  Hie* :  •  was  -i  ’  .  . 

Walker's  per  t  liare  earnings.  Divi-  jperea:  e  in  sperial  loans  foovided  H'cnd  ofoiilputfor  Hu;  whole  caniii. 

•lends  at  Hie  r;:le  of  $1.99  per  sliaro  pv  Hic.se  iv.g  itOeresis,  whicli  special  -  -  -lanuary  I.  I..,.. _ 

were  maintailud  diiritig  Hu;  vear.  igggs  at  ,luly  3lst  last  totalled  ATHMTMIIM  f'ADTIif 

'Ihe  l.alan.c  simet  reveals  Hie  com-  061,103."  nLUlTllll  U  111  Vnl\lLL  TO  DISt  I  SS  I'ARM  IMI 


i.s  si  rengi  honed  by  the  adherence  of  inri.sts  from  every  province  in  Can- 
Ihe  Canadian  industry  is  furnished  ,  ada  liaving  signified  Hicir  decision 
hy  the  following  figures  for  pro- j  to  tiHend  and  con’tribiiic  lo  tlic  pro¬ 
duction  in  metric  tons  in  1930:  feedings. 

Hnitcd  Stales .  193.379  I  - -  — - 

••  ••  ••  ••  ••  TlOO 

Germany  ..  ..  ..  ..  fb.^oti  OITOBEll  IISH  l  AK  II  IIIGIIEII. 

France .  39,09o  .  i|.,iir.,Y  v  s;  l.•ln.Iin•.  ..r  ri^h 


becomes  effeefive 


MIL  AI.I.W  IHIO.M  M  V.\, 


vvcrc  niiiintaitud  during  Hu;  vctir. 

I  'l  lic  lialanci  slu;ct  reveals  Hicconi- 
Iiaiiy  to  have  more  I'.ian  mainiained 
it'  strong  financial  position,  lur- 
n  nt  arscis  of  Cl  1.01 1.131  lu  ing  oqiial 
•u  O.t  tinuts  current  liabilities  of 
'1.366,51)0.  3'he  previous  li.olance 
shoot  showed  f  iirrcnt  asi'Cts  of  $19.- 
SI7,153.  cqiiiviilctll  to  atmiit  7t,M 
I  times  ourreiit  lialiililiis  of  $!.i::5,- 
olht.  Not  working  oapital,  arier  do- 
duoling  dofoired  I i:ii,il it ios.  whioii 
are  up  at  $1.7!!  1.9 tS  from  .$3.i;k9.05ii. 

;  is  shown  liighor  at  .$5,013,517  as  ouri- 
parod  with  $:).79l,161. 

'I'hero  are  some  impoilant  chango 
tiiuong  the  iiulividiial  iloms  on  Hio 
balance  she.’l  I  nvontories  an 
-hown  $t;:!8,ri1i;  liigher  at  $19,u!'i, 
719;  receivables  .$163,570  higher  rt 
.$1,191,118;  (  asli  and  invcsliuenls  .•m 
j  up  $301,973  at  $110, 35k,  and  fixed 
'  .-issets  show  an  iaoroase  of  .$i;o9.- 
'310  at  $  I  l.s:i:'.,kk3.  'I'otal  tisset.s  oc 
$36,718,916  in  tlie  curient  halaiuo 
sheet  eomptuo  with  $35,951, 116  c  i; 
tlie  iirevious  s;ai,moul,  an  inoreas' 
ot  $1.606,0119.  Among  Hie  liiiiiililio 
stieeiiil  loan.,  and  aclvaneea  a;-! 
j  sluiwn  over  .$ I .(itiii.Oiiii  liisher  o 
I  $1.731. o', S  as  against  $:;.6Sii.0.'i6 :  uav 
ahies  are  lov.or  by  $168,165  at  $.S;i|, 


M'Kf. 

'1 

ii*:’  .? 

i' 


jU.  .'I',,-.,..;,. 


MR.  B.  It.  1  I.EI.SM), 


Direetur  and  .Seereliiry  of  the  Dis-  $896,319;  aim  profit  and  lo 


567;  depreciation  up  at  $006,003  fro  11  Hired  r  of  Hie  Distiili  rs  I  orpora- 


fillers  (  orporalioii-Neauruiiis  Lim¬ 
ited. 


pins  up  at 
I  856 . 


59,:; it;  iioni  $1,13$,. 


I  INCLUDES  CANADA': 

Control  Organization  to  Be 
World-wide  in  Scope  in  Ad-  ; 
justing  Production 

\\  asliingioii  'I'lie  Canadian  aluiii-^ 
iiiMiii  inilusiry  lias  joined  a,  reor- 
gani/.ed  cartel  whieii  Is  world  vv  idc  ^ 
ill  scope  including  Geriiiaiiy,  l■'raucc. ; 
Great  Britain  and  Swiizerland,  is 
Hie  advice  reaeliing  Hie  U.S.  I'eiiarl-: 

I  lent  of  I  gill umree  from  I'Yankport- 
oii-.Maiii.  The  alisence  of  Hio  H.S. 
indusiry  froiii  Hu;  assoelallon  isiiot 
considered  imporlant  for  (he  rea- 1 
.•■'nn  Hu;  Eniled  Stal-s  ordinarily  | 
(oiisiimes  its  produciion  at  luune. 

'Ilie  deparlment  letirns  Hie  quo-! 
las  gf  I'iiiropean  |  rodueing  conn- i 
tries  will  remain  iiiiclianged,  mem-! 
')cr:v  coiiliniiing  to  market  their 
inolas  al  Hie  offieial  uriee.  In  Hie! 
i-ase  of  sales  to  Russia  Hie  ciirtel,  ; 
Iviiown  aii  the  .Mliance  .Miiminiiiii  1 
1  Ompagiiie,  will  tiiiirlioii  as  a  unit.' 

'I'lade  ohservers  lielieve  llicre  is  j 
no  indication  of  llic  cliallge  of  Hi.': 
present  III  ice  of  raw  aluminum  ; 


'■rnnee .  ..o.iiim  |  ngijfgx,  \.s,_'i'he  landing  of  fl.sh 

^  Tfi7'""dal'  w<.rld’'rroducfl.m’'’in  uc- 

1030  was  379999.  i  cording  to  figures  vvliieli  liave  heeu 

■rite  new' cartel  liccomrs  effective  !  I'f'lc.o.sed  sliows  an  iuerca.se  as  ^eoni- 
.ianuary  I.  10:;3.  ;  Iitired  vvilh  the  same  moiiHi  in  .1939, 

.  .  .. _  :  Iiut  of  a  lessened  value. 

...........  .......  ......  I  i  l'9  H'IhI  qutinlily  Itindctl  Inat 

rO  DISt  I  SS  l  .\RM  I  I{0in)l',.MS.  |||,gntb  was  9,551,899  iiounds,  valiit^ 

'I'oronlo.  Some  fifty  outsianding  $111,933.  as  icgaiiisO  S,X9.{,,:oi) 

agrieul'iurisls  and  re|ires(;nlalives  of  :  R*^’'nils.  v.ilucd  at  .,»_90,,)89  m  Oclo- 

other  hiisiiiess  interests  will  meet  in  ‘’9i .  1  '  il  . 


rO  DISt  I  SS  I'ARM  rilOlILEMS. 


Toronlo  on  Noveuilier  37  a:ul  38 
under  the  leadershiii  of  Hie  Cana- 


her.  10:’,n. 

'I'he  cod  eateh.  last,  month,  wa.s  in¬ 
creased  eonsidei:il)!y  over  Hio  simi- 


ilian  I'haiiiiier  of  Coiiimeree  to  dis-  lar  month  Iti.sl  year.  Hie  re.spoeHve 
cuss  I'anadiati  farm  prolilems  aiulifigures  lieing  ".liO.OiiO  iioiiiids  tis 


Hio  luoposal  euiamiliug 


;ainst,  3,s:;o.09n  ]iounds. 


BECOME  A  REGULAR  READER 


l(  only  nircr  ilollarN  »  T-cnr  for  rrifiilnr  irrrUf.r  ilrtivrry  to 

1:  t  oniiflliiii  jHiilrcK-s 

Tin:  lAii  'inii:s  im  iimsiiiag  t  o., 

i:r»l  i  riii;^  St.  IMoiUrnil. 

fliiil  .  .  .  for  . 

for  'Mic  r'liiiiiirliil  TlniC^.s  for . nionOiA  to 


Hoii.soji;;r;ims  Liinit'^L  rp|>rost*nt- |  prri^fMil  pi  ico  nf  r;i\v 

iiii:  liistillcrs  f  oiiipiWi.v  LiL'ii- i  wliich  is  x.-)  a*>UI  p*»iiii(i; 

loiruli,  .SpotiaiifK  Aitliou,';h  llic  purimsc  of  the  rar-' 


S|  list  m  I'i'lOA  S :  Iti  4  $•  Toor) 

4.rrii|  Uriliiio.  n  fi»r  si%  I 

SI.. no  ti  .tiriir;  S*.:.04»  for  »>l\  ition4li«. 

III!  4  lirf|ii«vN,  llrol'f.N  oihI  .Mon 
i  oin|»:iii>. 


onr)  Sf.7rk  r4»r  iiionllis.  in 

i%  iiionlli*«.  In  I'liMcil  Sintra 


llnlri'M  lo  flie 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEM?,ER  4,  1931 


II 


NEWS  OF  MINING  AND  OIL  SECURITIES 


B.C.  OFFICIAL 
SEES  BOOM  IN 
GOLD  MINING 

J.  D.  Galloway  Believes  That 
Province  Will  Contribute  More 
Metal  Than  Ever  Before 


NINE  YEARS’  SUPPLY 


Urges  More  Intensive  Investiga* 
tion  of  Quartz  Veins  as  Casual 
Inspection  and  Random  Sam> 
pling  Has  Proved  Insufficient 


has  yet  been  given,"  continued  Mr. ' 
Qalloway.  I 

‘■While  it  is  true  that  barren  out- ' 
crops  of  these  numerous  quartz  veins ! 
are  frequent,  still  it  is  quite  possible  ■ 
that  zones  and  horizons  of  these] 
veins  are  auriferous.  Casual  in- , 
spection  and  landom  sampling  is] 
‘not  sufficient.  1 


NEW  CONSTRUCTIVE  |SMALL  PRODUCERS 
POLICY  ADOPTED  FIND  A  SOLUTION 
AT  PANDORA  MEET;  GOLD  DISPOSITION 


REDUCED  VOLUME 
,  TORONTO  MINING 

General  Tendency  is  Also  To¬ 
wards  Lower  Price  Levels 
— Few  Good  Gains 


j  Syndicate  Dissolved  and  Charier  Advised  That  Oulput  May  Be 


Vancouver  Bureau  The  Financial  Times 

Vancouver. — British  Columbia  will 
contribute  more  gold  to  the  world’s 
supply  during  the  next  few  years 
than  ever  before,  in  the  opinion  of 
.T.  D.  Galloway,  provincial  mineral- 
logi.st. 

^^r.  Galloway  claims  that  the 
‘  reasonably  indicated”  supply  of 
gold  in  the  province  is  valued  at 
•f.io.ooo.ooti.  This  represents  about 
nine  years’  supply  at  the  present 
rate  of  production,  but  in  view  of 
l)ast  experience  when  this  nine  years’ 
time  has  elapsed  the  province  will 
•‘•till  have  a  reserve  as  large,  and 
jjossibly  larger,  than  at  present. 

In  an  address  on  the  lode  mining 
prospects  in  British  f'olumbia,  de¬ 
livered  at  the  annual  meeting  of  the 
western  section  of  the  Canadian  In¬ 
stitute  of  Mining  &  Metallurgy  and 
Mining  Association  of  British  (’ol- 
nmbia.  .Mr.  Galloway  strongly  recom¬ 
mended  I  hat  more  intensive  inves¬ 
tigation  be  made  of  British  Colum¬ 
bia’s  quartz  veins. 

He  emphasized  the  opportunity  for 
scientific  prospecting  which  awaits 
miners  in  many  British  (Columbia 
fields  The  most  productive  gold 
camps  in  the  past  hao  been  Ross- 
land  and  I’hoenix-Grcenwood  in  the 
Boundary  country  and  the  Premier 
:ind  .Nickel  ptate.  Rosslaud,  Pre¬ 
mier  and  N'ickel  Plate,  he  .said,  were 
considered  essentially  gold  mines, 
whereas  Hie  Boundary  wa.s  now  a 
topper  camp. 

Big  Vnliios  in  Sight. 

In  "reasonably  indicated”  and 
”lH)ssibIe’’  ore,  both  classes  confin¬ 
ed  to  known  mines  and  not  including  |  Report  States  That  Good  Gradt; 
Piospecls  and  semi-developed  pro- 1  ij  d 

perties,  British  Columbia  has  ^  Has  Been  De- 


’Foronto  Bureau  The  Financial  Times 

Toronto.  —  Reduced  volume  of 
trading  and  a  general  tendency  of 
prices  toward  lower  levels  featured 
the  market  on  the  Standard  Stock 
and  Mining  Exchange  during  the 
past  week.  In  the  latter  respect  tlie 
mining  board  merely  followed  the 
lead  of  the  New  York  and  other  in¬ 
dustrial  markets,  although  to  a  lesser 
extent.  Ixisses  were  not  of  serious 
proportions  and  in  some  cases  good 
gains  were  recorded. 

The  gold  stocks  appeared  at  lower 
levels,  w’ith  I.ake  Shore  selling  be¬ 
low  $28.00.  However,  this  was  caus¬ 
ed  by  the  stock  going  ex-dividend  to 
the  ex'tent  of  a  drillar  a  share  in  the 
latter  part  of  the  period.  Other 
losses  in  the  group  were  not  impor¬ 
tant  while  Teck-Hughes  and  IMoss 
.Mines  moved  against  the  general 
trend. 

Noranda  w-as  a  firm  spot  in  the 
base  iimtals  while  Nickel  also  held 
well.  The  buying  of  these  share.s 
was  at'tribuled  to  pronounced 
strength  in  base  metals  on  the  Eou- 
don  market. 

One  feature  of  the  week  was  the 
declaration  by  Wright-Hargreaves 
of  an  extra  dividend  of  CVgc  per 
share,  payable  in  United  States 
funds,  which  resulted  in  good  buy¬ 
ing  for  this  issue.  Other  stocks 
■were  quiet  .and  fluctuated  within 
narrow  limits. 


of  Pandora  Gold  tc  Be 
Surrendered 

REPORT  PRESENTED 

Toronto  Bureau  Tim  Fln.'inrliil  Time*  j 

Toronto. — Two  large  and  enthiisi-' 
astic  meetings  of  i’andora  Syndi¬ 
cate  and  Pandora  Gold  Limited 
W'ere  held  at  .New  l.iskeard,  Novem-  . 
ber  28th.  The  Syndicate  meeting' 
was  called  at  10.30  a.m.  with  a  large 
Dumber  of  the  unit  holders  present. 
He.solutions  were  passed  whereby 
all  unit  certificates  must  be  at  the 
head  office  of  the  company  l)y  De¬ 
cember  31sl  1031,  and  that  Can¬ 
adian  Pandora  Gold  .Mines  Limited 
shares  be  issued  to  those  on  record 
as  of  that  date  and  that  the  shares 
be  placed  in  escrow  for  a  period  of 
one  year;  at  the  expiration  of  the  | 
escrow  10%  of  the  holdings  of  caxOi  j 
sitareholder  to  he  released;  60  days  I 
later  L5%  and  25%  every  3  months  | 
thereafter  until  all  of  the  stock  is  | 
released.  -  i 

Tile  resolutions  were  passed  al- j 
most  unanimously,  only  two  sbare- 


So!d  Through  Chartered 
Banks  on  Liceruic  > 

POSITION  OUTLINED 

Vanroiivrr  Bureau  Tim  Finiiii|.|..||  Timr* 

\  ancouver. — Smaller  golii  produc-  ] 
ers  of  British  Columbia  who  have! 
lieen  handicapped  for  some  lime  by 
Hie  sale  of  the  metal  Hiroiuii  local 
.T.^^.siiy  offices  for  discounted  Can¬ 
adian  funds,  have  now  a  renied. 
under  which  they  may  cell  on  a 
Ciiifed  States  basis. 

Dominion  authorities  ha\e  noti¬ 
fied  Hie  .Mining  Association  of  Brit-  i 
isli  Columbia  that  the  gold  prodne- 
er.s  may  dispose  of  their  output 
thrniigli  cliartered  bank;;  on  li- 
eense.  tliu.s  realizing  the  full  Unit¬ 
ed  Stales  funds  valuation. 

Mortimer  Lamb,  secretarj  of  the 
association,  outlined  the  British  : 
Columbia  viewpoint  when  he  wrote  ' 
to  Premier  R.  B.  Bennett  as  fol- 1 
lows: 

"Alay  1  rail  your  aHentirm  to  Hie' 
hardshiii  inflicted  on  small  produc-  i 
ers  of  gold  here  under  prccent  cm-  i 


holders  representing  17  units  being  condilions’.'  Large  producers 

opposed.  A  resolution  was  then  are  being  paid  on  the  baci:^  of  New 
passed  to  dissolve  the  Syndicate.  |  Vork  funds,  but  small  luoduccrs 
Ihc  Puhlie  Library  w.as  filled  to  i  pavo  no  alternative  but  to  sell  to 
rapacity  at  Hie  meeting  of  Pandora  i  Vancouver  assay  office  w  hich  is 
Gold  Limited,  called  at  1  p  m.,  when  :  „j,iv  authorized  to 


RAPID  PROGRESS 
TASHOTA  GOLD 


Hie  necessary  by-laws  were  passed 
as  to  Hie  ocrowing  of  Hie  shares 
similar  to  those  passed  by  resolu¬ 
tion  at  Hie  unit  lioldcrs’  meeting. 

Over  a  million  and  a  (luartcr  shares 
were  represented  in  person  or  by 
proxy  who  were  in  favor  of  the  by¬ 
laws.  'I'lio  liy-law'  was  also  passed 
to  make  application  for  Hie  surren¬ 
der  of  Hie  company's  charter. 

.Should  Operate  By  Bee.  1. 

.Mr.  .Morrison's  progress  report 
was  presented  to  the  meeting  wliieli 
•staled  that  Hie  air  drills  should  be 
in  operation  by  Deeciuber  1st. 

'i'he  sliareholders  by  their  almost 
unanimous  decision,  not  only  placed  i  jj,i,  Columbia  have 
Canadian  Pandora  Gold  Mines  Lim- j  licenses  io 


pay  in  Can¬ 
adian  funds.  This  discrimination  , 
most  unfairly  penalizes  prospectors! 
and  individual  Tlaim  owncr.s  mak¬ 
ing  a  bare  living.  Could  not  same 
procedure  in  effect  prior  to  .Iiily.i 
1926,  luit  now  again  adopted  lo  cor¬ 
rect  situation.” 

In  reply  the  following  telegram 
was  received  from  the  deputy  min¬ 
ister  of  mines: 

“The  situaliou  .  with  lespcet  to 
gold  exports  is  ibis:  Tlicro  is  no 
cmbar.ao.  Exports,  lioucier.  may 
j  be  mady  only  under  license.-;,  which  • 
!  are  granted  to  cliartcreil  hanks.  ] 
!  Several  of  the  small  mines  in  Brit-  ' 
already  receiv- j 
export  to  Seattle,  I 


are  growing  choice 
Burley  tobacco  right  here 


tatparUtTateMCoMpMyarCMMda.  Umlterf 


Picobac’s  the  tobacco  for  you!  You’ll  get  endless 
smoking  pleasure  from  this  choice  Burley,  grown 
in  sunny  southern  Ontario  by  Canadians.  It’s 
mild  and  fragrant  from  the  firet  puff  to  the  last, 
—and  don’t  forget,  you  get  more  tobacco  for 
your  money. 

Handy  Pocktt  Tin  ISc.  ^-pound,  tcreu-lop  humiJbr,  75c. 

cobakC 

eZie  Pick  ^Canadas  Burley  Tobacxo 


sight  grdd  reserves  to  the  value  of 
•'j.irt.iiOO.uOO.  .Mr  Galloway  declar¬ 
ed 

"Admittedly  Hii.s  figure  involves 


veloped 

Torontn  Bureau  The  I'Innnei.il  Times 

Toronto.— Recent  despatches  from 


position  where  finances,, hereby  getting  the  advin.lage  of 

may  he  secured,  but  show  their  con-  I  mav  add  lhal 

fidence  in  the  possibilitlea  o*  the ! 
enterprise. 

It  is  interesting  lo  note  that  al-  j  thing, 
most  all  of  the  shareholders  pres- 1  ••/tn  that 


Mining  Briefs 


'  ing  the  arriva'.  of  a  control-head,  lo 
enable  the  ci-cw  to  cope  with  i.ny 
situation  that  might  arise. 


ited  in  a  Position  where 

V  irj  Giijs  I  liu  rtu  V  .1  it  lii  ;  '  '  i 

A  dcspa’tch  from  the  north  states 

Isomc  of  the  larger  mino.s  in  that !  nii^’s  Ya“tes“t  drvldendrall  payableTn  i ‘hal  «iscoe  lias  now  indicated  suffi- 

I  province  have  been  doing  Hie  same 'vnited  States  funds,  has  now  been  |  ore  by  development  work  and 

!inadc.  This  company  has  been  se- i  diamond  drilling  to  supply  the  mill 

ent  were  rpsident<i  of  Hip  North  in'  . .  necessary  is  for  the  curing  good  results  recently  and  it  j present  grade  and  capacity  or 

the  centre  of  Hn  miiiin^^^  ,,s  claimed  that  Ihe  present  month  I *han  two  years.  Results  of  re- 

have  eSer  see^h^^^^^^  amount  of  .vill  be  one  of  the  best  in  history. 


1  .  .  i  -  -  - '  11  J  ,1  1.  1  1  j -n'f’  and  the  hank  wtlLappriso  its  Details  should  be  available  soon. 

estimates  and  guesses  with  which  I  Western  Ontario  have  old  of  mipor- j  "'ell  versed  on  the  results  already  |  Ottawa  office  of  the  intention, which  '  -nmiiu  oe  a  a 

s'lnie  may  not  agree,”  explained  theitant  results  being  secured  at  me  i  nl^^ained.  It  is  understood  that  ap- 1  ^irn  will  make  formal  aiinlica-  .u  i  <  u  t 

provincial  mineralogist.  property  of  the  Tashota  Gold  Mines.  1  P'’0-vimately  70%  of  the  Pandora  i  jjon  lo  the  minister  of  funncc  Lr  northern  despatch  states  that, 

"Of  reasonably  indicated  gold  re-  These  are  now  borne  out  by  offi- i  share.s  are  held  in  the  |  ^  license  on  behalf  of  the  miner  work  is  Y*?® 

serves  1  estimale  800.000  ounces,  and  i  rials  in  a  progress  report  going  i  ‘'"'eas  of  Die  North.  :  Then,  if  ?he  government  Is  Ttis^  '  ®n\phpp  ^,ndp)  ?nHon 

in  possible  extensions  and  develop-  forward  to  shareholders.  The  re-;  After  the  meeting  the  president.  fi„,,  _  . -  ...  .  _  northwestern  Quebec,  under  iption 

iiients  oi  known  ore  bodies  a  further'  port  covers  development  up  to  thi- 1  *  ■  istevenson.  wired  Lii.giuccr 
7011.00(1  ounces  This  i's  a  total  of  1,-1  early  part  of  November.  Drifting  on'  Morrison  to  rush  all  operations  at 
5OO.IIII0  (Hinees  of  $30,000,000  in  value.  I  the  200  foot  level  had  proceeded  ( Morrison  considers 
I  hese  figures  may  he  loo  conserva- ]  satisfactorily  up  to  October  28,  when  '  "  orking  three  shifts  daily.  In  Hial 
five  or  loo  oiiiimistic.  but  they  at  •  a  fault  was  encountered  which' "ay  no  time  will  ho  lost  in  luuing 
least  give  some  measure  of  what  may !  thrust  the  vein  to  the  north.  Thisl**'o  shaft  sunk  to  the  oV'jcctivc  of 

500  feet. 


he  anticipated.  i  conditiop 

"'I’his  total  of  .?3(t,000.000  is  about  j  ever.  ; 
eight  or  nine  years’  supply'  at  our  j 
present  rate  of  output.  This  may 
seem  small,  hut  I  would  like  to  pre- 
seiii  the  nialter  in  another  way.  Tt  | 
is  iiossitile  tliat  tliis  reserve  is  as  ^ 
l.•'r';e  as  Hk'  iirovince  has  ever  had  j 
St  any  olio  time  and  yet  since  1893.! 
when  lode  gold  outpui  commenced.; 


was  soon  overcome,  how- 
•1  was  found  that  the 
"throi.  ..  only  about  six  feet. 

The  ii  i.ort  states  that  some  sam¬ 
ples  were  taken  at  the  fault,  which 
showed  low  result.-i  but  included  a 
good  deal  of  the  country  rock.  The 
mine  manager.  Mr.  Coughlan.  rr- 
port.s  that  as  drifting  proceeded  be¬ 
yond  the  fault  the  vein  showed 
a  )iroduction  of  $140,868,011  in  gold ,  gradual  imprnvenicnt  until  at  last 
has  been  made  So  do  not  be  dis- 1  word  the  drift  was  in  heavily  niin- 
coiiragcd;  at  Hie  end  of  eight  or ;  eralized  schist  streaked  with  quartz 
nine  years  I  uni  confident  we  w  ill  '  lenses. 

have  another  $30,000,000,  or  even  i  I'ive  samples  have  'bccti  received 
more,  known  on  deposit  in  nature’s;  by  officials  and  these  yielded  an 
Oauk  "  ;  average  assay  of  more  than  $10,6! 

idesl  distribution  of  gold,  how- 1  per  ton  in  gold,  tilus  good  values  In 
over,  is  in  Hie  quartz-vein  type  and  i  silver  and  copper.  This  develop- 
iiiipiiriant  ones  occur,  such  as  Amir,,  nient  i.s  regarded  as  outstanding  as 
others  at  Nelson,  i  jt 


fied  that  it  is  a  bona  fide  transac-  interests  associated  with  the 
tion,  a  license  will  be  Is.saed,  iTreadwel!  Yukon.  t’on.Mderahle  dia- 

ror  this  reason  I  do  not  feel  that  uiond  drilling  was  done  on  this 
there  is  any  discrimination.  If  your  group  in  the  past  and  good  Indica- 
plan  were  carried  out.  the  costs  tions  were  said  to  have  been  aecur- 
would  become  an  added  burden  on  ed. 

the  taxpayers  of  Canada,  without,  _ 

j  their  receiving  compensating  ad-  ' 

1  vantage,  which  you,  a.s  a  f  anadian 


citizen,  I-  am  sure  would 
sire.” 


not  dc- 


MILL  PRODUCTION  ,  _  _ 

STEP-UP  AT  HOWEY  '^^^^fLliauciion 

Officials  Anticiuate  New  Higli 
Output  Figure  For 
November 


Profits  of  the  Bunker  Hill  &  -t’llll- 
van  Mining  &  Concentrating  Com- 
])any  for  the  ten  months  ended  Oc- 
folicr  3Lst,  1931,  amounted  to  $1,120.- 
after  charges  .and  taxes,  but  be- 


cent  exploration  work  now'  lead  to 
the  belief  thaV  both  the  main  vein 
systems  on  the  island  will  converge 
below  the  600-foot  level  while  the 
point  of  intersection  is  expected  to 
yield  higher  values  and  greater 
widths  than  heretofore.  In  the 
meantime,  production  is  said  to  con- 
I'iniie  at  the  rate  of  approximately 
$70,000  per  month  white  additions 
are  now  being  made  to  the  mill 
whereby  better  recovery  will  he  se¬ 
cured.  Siscoc  is  said  to  be  in  an 
exeellcnt  treasury  position,  cash 
assets  now  amounting  to  appro.\- 
imatcly  $325,t*00. 


ToronCo  niimiii  The  I'inancinl  Tlnir* 

Toronto,  ’riic  recent  chain  of 
successive  increases  In  procliiction 
at  the  llowey  (7o!d  .Minos,  starting 
with  Septemner,  will  he  shown  to 
have  continued  wlien  Hie  November 
figures  are  made,  known,  aecordin 


Canadas  production  of  lea;I  in 
the  monili  of  tictolier  showed  a 
slight  increase  over  September, 
j  w  it’i  a  total  of  21.^74.000  pounds,  as 
I  compared  with  2O,.'i21,0n0  pounds  in 
Septeinhcr,  20,41.8.000  pounds  in  Au- 
I  gust  and  20,824,000  pounds  In  .luly. 
j  I'or  the  ten  inoiiHi.s  of  this  year 
j  produetion  aggregated  230,308.000 
I  pounds. 

!  The  Cuited  States  produced  73,- 


thc  first  ten 


'lotlicrlode,  and  others  at  Nelson.  i,t  vi^s  not  expected  such  good  '»>-!  to  officials  who  has,,  their  estiniatc  I Pounds  in  Ocioher.  against 
I'airview  and  (amp  McKinney  the  i  .would  he  secured  near  the  fault.  ;  nine’s  performance  In  tpo  i roniuLs  in  September,  and 

Pioneer  and  others  at  Bridge  River.  Previous  experience  on  surface  was !  ^  w  .f  i o  ii  NpY  '" . 

I’he  great  heP,  of  quartz  veins  111  the  that  the  values  lessened  near  (he  i^"'' 

central  area  of  B.  C.  has  no  lode-gold  I  fm, It  and  it  w'as  expected,  there-  V'*  P'^odm  ti  n  r  1 1  rd.-  ha\  o  1  ct  n 

production  from  quartz  as  yet.  but  |  fore,  that  this  might  al.so  he  the  i ”  overy  iiumi.i  of  the  last  four 

he.  remindotl  liis  hearers  that  It  wasloase  at  depth. 


this  belt  which  produced  the  bulk  of 
87'.i,noo,nnO  of  placer  gold  that  the 
I'lovince  lias  yielded. 

■’.Much  more  intensive  investiga¬ 
tion  of  quartz  veins  is  justified  than 


Sylvanite 

Hollinger 

Teck-Hughes 

I  )iv^l«ipni4’‘ntr«  of  Importance 
HI*'  iindf*:  \\}iy  nt  Cana- 

(li.Mti  ‘Ii'bl  I’nidiiocrs. 

Thu  (’itrrciu  issue  uf  "The  Mtn- 
(Miroulclc"  disfusaea  cond!- 
fions  ar  these  pruporttos  In  a 
tln't  '»uq:h  manner.  A  copy  may 
Id*  hud  foi’  Ulo  asking. 

F.  J.  Crawford  &  Co. 

.'^Icmbers  ^tnndnrd  Stock  and 
'^linlns  MTchnnice 
(I  JtUCDAX  STRKKT.  TOROXTO 
Allrlnldo  9461 


ONTARIO  MINERAL 
OUTPUT  DECLINED 

Nine  Months’  Production  Off 
Nearly  7  Million  At 
$55,395,815 


Homestead  Oil  and  Gas  is  attract¬ 
ing  considerable  interest  at  present 
,  .  .  J  1  1  .•  due  to  the  advanced  stage  of  devel- 

lore  depreciation  and  depletmn.  com-  oompany’s  main  well, 

paring  with  $2.I89.9d4  in  first 

ten  months  of  1939.  The  October  ,  within  1500  feet  of  the  prolific  Mcak- 
profits  before  depreciation  and  d_e- j  p,.  largest  gasscr  in  the 

jdctlon  were  $83,699.  against  j field.  The  well  has  now 

020  in  October,  1930.  !  reached  the  Marcella  shales,  approx- 

imately  40  feet  above  the  limestone. 

With  the  completion  of  all  the  ft  is  expected  that  the  lime  will  be 
legal  formalities  in  connection  w'itli  ;  finpountered  this  week.  Some  40  to 
Hie  reorganization  of  Ptridacona  i  ,-,n  fgpt  of  drilling  will  then  be  ne- 
Rouyn  Mines.  Ltd.,  plajis  to  .’esu.ne  ;  pessary  to  reach  the  cap-rock,  after 
iiperatlons  on  Uie  company’s  prop- '  which  production  is  expected.  Pro- 
erty  In  Rouyn  midway  between  j-r^ss  will  most  likely  he  slow,  how’- 
N’oranda  Mine.s  and  Granada  Mines.  :  pver.  once  Hie  lime  is  reached  as 
fdniited,  are  assuming  a  more  defln- Ljrjllers  alwais  proceed  with  the 
ite  shape.  A  party  of  director.s  will  j  utmost  eautiiin  in  that  formation, 
make  a  four  of  inspection  of  the 
company’s  properties,  leaving  Mo.it- 
real  this  week,  and  it  is  expected 
that  on  their  return  the  financing 
fdans  of  the  company  will  then  ma¬ 
ture  and  public  announcement  will 
lie  made. 


SHARE  EXCHANGE 
PLANS  UNDERWAY 

Deal  May  Be  Consummated  Be¬ 
tween  Sudbury  Nickel  and 
Falconbridge 


Indica’tions  to  date  are  reported  as 
favorable,  the  log  bearing  out  all 
expectations  of  Hie  inanagenicJit. 


30.:!64,000  pound;. 
moiiHis. 

■Mexico  wH.s  next  in  order  to  the 
t'nilcd  States,  with  35,772.0no 
pounds  in  Ocioher  against  33,258.- 
000  pounds  in  Scptcmlicr  and  411,- 
240.000  pound.s  in  the  first  ten 
monllis. 

Canada  came  third  in  the  list  for!  r  n  .• 

October  and  .\ustialia  fourth  witli  "/’g*'  (^f’llnwiii..  ^  _  veins 

the  New  5  ork  market  the  stock  of  ;  ore  on  both  the  Nos,  i  aiui  n  veins 


While  it  sold  off  somewhat  last 


the  severe  break  in  ;  of  drifting  has  been  carried  out  in 


October,  and]. 


MINING 

SECURITIES 

W’l-  suliclt  your  orders  and 
will  be  pleii.sed  to  furnish 
vou  with  any.  information 
on  Canadian  mlniiiK  or  oil 
.itork.s. 

G.W.  Mlcholson  6  Co. 

Afrtnhrrf 

St^fvJarJ  Stock  &  Mining  FxchdHg€ 

2C2  Ccy  Slrtcl  Toronto 

Eiiln  5317 


NUKTHERIS  C.4NAIM 
.AlIMNG  CORPOR.ATION 
LIMITED 

Intent mcntN  In  Canadian  mine*. 
Corrpti|iiHidence  Invited. 

J.  11.  TYRRd.L. 
rresldrnt  and  Manoelne  Director, 
iiiom  03ti,  Za  Kins  Htreet  West.  Tomato. 


j  rnronto  Bureau  The-  Kinanelnl  Times 

;  Toronto.  —  According  to  the  offi¬ 
cial  report  of  the  Onta'io  Depart- 
!  ment  of  Mines,  mineral  production 
•for  the  first  nine  months  of  1931  i.s 
•  valued  at  $55  395.815  compared  with 
;  $62,156,220  for  Hie  corresponding 
!  period  of  J930. 

I  Gold  showed  a  sh.arp  increase,  .and 
'  platinum  was  higher,  but  copper. 
I  nickel  and  silver  were  considerably 
I  lower. 

I  Gold  amounting  to  1,526,887 
I  ouncc.s  was  milled  in  the  period  un- 
I  der  review,  valued  at  $31,563,559. 

I  i.ast  year  value  was  $25,937,768  with 
'  1,254.740  ounces.  Silver  valued  at 
j  $1,420.1 18  and  totalling  6  ill, .504 
.  ounces  w'as  produced  this  year  as 
I  against  7, 934. '797  valued  at  $3,089,423 
j  last  year.  Copper  valued  at  $7,889.- 
560  was  produced  from  47.067  tons 
this  year,  compared  with  production 
of  $11,127,970  last  year  from  50.T91 
tons.  Nickel  oxide  totalling  2, 1135,- 
850  pounds  was  produced  thl.s  year, 
valued  at  $825  889  and  metallic  nic¬ 
kel  totalling  11.861  tons,  valued  at 
$6,434,333.  In  the  first  nine  months 
of  1930  nickel  oxide  production  was 
valued  «vt  $1,115,350,  totalling  4,389,- 
209  pounds.  Metallic  nickel  total¬ 
ling  23,611  tons  was  produced,  val¬ 
ued  at  $12,125,199.  r’.atinura  metals 
weighing  44.988  ounces  were  pro¬ 
duced  tills  year,  with  a  value  of 
$1,322  979.  In  the  fir.st  nine  months 
of  last  year,  the  total  was  26,775 
valued  at  $1  155,635.  , 

SMELTERS  ORE  RErEIPTS. 

Tlie  Consolidated  .Mining  &  Smelt¬ 
ing  Company  of  Canada’s  ore  re¬ 
ceipts  at  Trail  smelter  from  15th 
November  lo  21st  November.  1931. 
inclusive,  and  from  1st  January, 
1931.  to  date,  in  tons: 

Company’s  mines  .  .2,681  380, ,562 

Other  mines .  229  6,578 

2,910  387,140 


and  it  is  now  thouglil  that  Novem¬ 
ber  will  he  belter  Hiati  October,  the 
previous  high,  wiieii  sonic  $81,000 
in  gold  was  produced.  Profits  on 
exchange  discount  arc  not  includ¬ 
ed  in  this  figure  and  these  wtllap- 

plv  to  November’s  production  to  an  ,  , 

oven  greater  extent  than  prevl- i  7!!’;'  pounds  in 

!1.,o32,000  pounds  iti 

The  new  tnhe  mljl  .nf  the  prop- j '''«  1  ;  exchange, 

erty  was  put  into  oper.atlon  early  in  j  ^xcGd  -59,40i  Oi  0  pounds  exceeding 
the  month.  'I'he  addition  is  now  i  I'^j  lanadd  tor  Hie  longer  pc 
ing  lirokeii  in  ami,  of  eoiirsc,  co.i-  (’(“(• 
siderablc  gold  lias  been  taken  up  tn  | 

absorption.  .After  the  first  few  I  Time  Extended  To  Dec.  15 

days.  liowcvcr.  pronounced  lni-|  DAnneit  AKana  Skai-Ac  ^^w-  months  were  devoted  iirincipally  I  now  star 

provenient  w.ns  noted  and  from  the  *  w*  Lfcpubu  /AUctntt  oiiarcs  ,,,  te.Ming  the  ores  from  Hie  prop- !  (his  will 
I6H1  to  Hie  23r(l  of  Hie  month  jiro- j  '  — 

dnetion  was  running  at  the  rate  of  j  (f  notice  going  forward  from 
approxiniaicly  $;’>.i'00  per  dav.  When  !  (  orporatl  in  of  t  aiiada  to 

the  mill  is  tiion.uglilv  run  In  it  js  |  sI'arG'ioldcrs  of  Abaiia  Mines  Liinlt- 
thought  that  ouiput  should’  reach  !  7’  •''(IciiHon  to  the  circular 

Hie  $100.(U10  mark,  or  at  the  rate  ofjf'a'Gd  October  19lli  advising  that 

’200  000  a  vear.  The  calendar  vear  !('>’are.s  could  be  exchanged  for  those 


Good  progress  is  reported  from  the 
fgikeland  Gold  Mines  and  it  is  said 
that  considerable  encouragement  has 
been  secured  in  lateral  development 
at  the  ISO-foot  level.  Some  75  fee'e 


‘i.intniriiini-  T>1  l''('ho"daniau  Prospectors  lamiteiliat  that  horizon.  The  former  is  said 
^  ’  !  recovered  quickly  on  the  Standard  tn  hai  c  assayed  $7.00  per  ton  over 

It  is  reported  that  the  {a  widtli  of  8  feet  while  the  latter  ran 
company  has  ijiadc  good  headway  in  jsii  OO  per  'ton  over  a  four-foot  width. 
Its  financing  arrangenients  and  that  ;  The  .\o.  1  vein  is  said  to  have  been 
,  Dr.  E.  Esser  the  company’s  engineer,  i  drifted  upon  for  a  length  of  132  feet 
iwill  leave  for  Eiiroiio  tn  December  '  with  the  ore  running  $14.00  a  ton 
,  to  complete  all  plans.  The  past]  over  drift  width.  The  company  has 


Sudbury.  — Negotiations  have  been 
resumed,  it  is  learned  from  author¬ 
itative  sources,  in  connection  with  a 
deal  whereby  stockholders  of  the 
Sudbury  Nickel  and  Copper  Uo., 
Ltd,,  may  realize  something  on 
their  present  holdings  in  the  form 
of  Falconbridge  Nickel  Mines  stock. 
At  the  present  time  J.N.  Desmarais. 
representing  some  470,000  shares  of 
Sudbury  Nickel  and  Copper  Co., 
is  in  Toronto  interviewing  direc¬ 
tors  of  Sudbury  Basin  Mines.  TJd., 
and  there  is  said  to  be  a  fair  pros¬ 
pect  of  a  deal  being  consummated 
in  the  near  future. 

.According  to  proposals  which 
which  have  been  accepted  “in  prin¬ 
ciple”  hy  local  owners  of  the  Sud¬ 
bury  Nickel  and  Copper  stock,  an 
exchange  of  shares  will  be  made  on 
the  basis  of  four  shares  of  F.alcon- 
hrldge  for  every  55  shares  of  Sud¬ 
bury  Nickel  and  Copper  now  held 
This  will  entail  the  distribution  hy 
Sudbury  Basin  Mines,  I.td..  through 
its  directors  of  some  34,180  shares 
of  Falconbridge.  Total  holdings  of 
Sudbury  Basin  in  Falconbridge 
amounted  to  1.250.000  shares,  ac¬ 
cording  to  the,  last  annual  report 
covering  the  year  1930. 

Wright-Hargreaves  Declares 
Extra  Dividend  of  2*'’z  Cents 


Buffalo.  N.Y. — Directors  of  Wright 
Hargreaves  Mines  Ltd,,  declared  an 
extra  dividend  of  21^  cents  per  share 
in  addi’fion  to  the  regular  quarterly 
disbursement  of  2^/^  cents  per  share, 
both  payable  .lanuary  2.  1932.  to 
stock  of  record  December  14. 

Earnings  for  the  current  year  are 
estimated  at  $1,200,000  or  22  cents 
per  share,  the  largest  in  the  com¬ 
pany’s  history. 


EXTEX7HNG  ALFALE’A  WARE- 
HOUSE. 


Brooks.— An  extension  to  the 
Grimm  Alfalfa  Seed  Warehouse  at 
Brooks  is  being  built  and  the  -work 
It  will  he 


1932  should  witness  such  an  out- 1 i  orporaAion  Rot  ;  grade  ore  is  report 

Mater  than  December  st  the  further  mdieated.  Some 

information  IS  given  that  well  in  ex- 1  fjQjj  worth  of  equipment  is  now 
cess  of  t  iOO.OOu  shares  or  approx- I  „„  ^.rmnd.  including  a  larce 
nnateiy  54%  of  Hie  issued  stock,  has  |  rt,,^n,ond  drilling  outfit,  and  it  is 
already  been  lodged  for  exchange,  i  claimed  the  conipaiiv  is  in  shape  io 


started  to  deepen  the  shaft  and 
he  put  down  to  the  600-foot 
erlv  and  it  Is  now  elaliiied  Hi, it  Hie  Mevel.  willi  stations  to  be  establish- 

ore  is  readilv  amendable  lo  treat-  led  at  intervals  of  150  feet,  5  he  com-  is  progressing  rapla  y 

ment.  Thorough  tests  were  made  al  '  panv  Is  holding  a  special  sharchold-  one  of  the  largest  sweet  clover  secd- 

tlie  Government  testing  plant  .a  Gt- j  ers’  meeting  on  December  15th  next  |  cleaning  Plants  Jn  ^  ®  h  cm 
tawa.  Some  $94,000  has  been  ex- 'at  the  Royal  (’oiinaiight  Hoiel.  Ha-  Tt  is  expected  that  the  building  and 
pended  on  the  Chibougauiau  proper- j  milton,  at  which  recent  dc% elop- |  machinery  '‘'HI  he  leady  for  u.si- 

ties  In  Hie  past  and  a  ronslderahle  j  ments  will  he  discussed.  1  ness  by  December  1 


put,  barring  iiiiforcseen  acciden’is 

Mill  capacity  is  now  at  about  725 
tons  daily  and  when  the  new  unit 
approaches  peak  performance  it  is 
Hioiight  that  some  800  tons  can  ho 
handled  daily. 

Splendid  Results  Reported 
From  Moss  Mine  Operation 

Drifting  on  No.  1  Vein  system  on 
the,  500  foot  level  at  the  property  of 
Moss  Mines  continued  to  show  splen¬ 
did  results  with  the  ore  body  now 
seven  feet  wide  and  assaying  12', 2 
Dollars  to  the  ton  states  a  recent 
report. 

“The  .same  ore  body  lias  also  now 
been  encountered  on  the  600  ft.  level 
where  it  shows  equally  well  with 
very  rich  intersection.'*. 

“On  the  700  foot  ’.evel  a  cros.scut 
has  disclosed  the  fact  that  two  of 
the  vein  systems  are  coming  to¬ 
gether.  in  all  probability  they  ere 
No.  1  Vein,  al  thi.'i  point  10  feet  wide 
and  No.  4  Vein  which  was  discover¬ 
ed  on  the  surface,  recently,  and  now 
shows  oil  Hie  700  ft.  level  aii  16  feet 
wide. 

"Both  ore  bodies  arc  highly  inine- 
raMzed  and  rich  looking  but  assays 
aro  not  yet  completed." 

Tt  i.s  also  expeeteii  the  100  ton  mill 
will  have  conimencod  actual  opera- 
tion.s  before  the  end  of  Hiis  year, 
fro. 11  whicli  point  the  returns  should 
take  care  of  all  further  development, 
work  and  operations. 


They  state  that  the  limit  of  Time 
I  for  the  exchange  is  being  extended 
!  to  Dcfenihe^  15tli.  This  actloji  Is 
'being  taken  in  liew  of  the  fact  that 
from  the  large  miinhcr  of  returned 


I  start  work  as  soon  as  Hie  financinc 
arrangements  arc  completed. 


The  mill  at  Sylvanite  Hoirl  Mines 


envelopes  i*(  is  apparent  that  theirs  giving  abetter  performance  than 
comniuniealion  has  not  been  receiv-  "(*•’’  expected  of  it  when  additions 
ed  liy  shareholders  duo  to  change  of  improvements  wore  complcteM. 

addrcs.s  or  otherwise.  .state  !•'.  .1.  Crawford  iS-  (  o.,  in  the 

_ _  'current  issue  of  their  house  organ. 

T  1/  •  c  »  (he  Mining  Chronicle.  For  some 

Two  Vein  Systems  Converge  ,  ^ow  the  plant  has  been 

At  Moss  Mines  Is  Report ,  treating  about  280  tons  dally,  with 

_  j  production  around  $80,000  monthly 

Information  Jusi  received  from  the  I  Excellent  headway  has  been  made  la 

carrying  the  main  workings  to  deep¬ 
er  levels.  The  main  shaft  has  at¬ 
tained  a  depth  of  over  2.8O0  feet,  and 
will  he  completed  to  3,050  feet  hy 
February  1st  next. 


Management  of  Moss  Mines  la  of  a 
most  encouraging  nature.  On  the 
775  ft.  level  two  of  Hie  vela  systems 
are  apparently  ronierging  together 
as  a  cross  cut  on  this  level  has  dis¬ 
closed  No.  1  vein  now  10  ft.  wide  In 
close  proximity  lo  what  is  believed 
to  he  No.  4  vein.  16  feet  wide  givtn 


To  ShareholderH 

ABANA 


MINES,  LIMITED 


W  idi  rPtcr^iioc  <«  the  circular  dated  194li  October.  i*«uefl  by  yoar 
(  Oitiiinny,  and  Tvhicli  stated  that  you  could  exebange  your  Kliaren 
for  fshnrc*  of  Xormetnl  MlnluR  « (orporiitloii  l.,imltr>tl  not  Inter  than 
liecomber  l.*t.  well  In  cxcr*»  of  1,700,000  «hnre»  or  nrproxlmately 
T.t'r  of  the  iBitiiril  Ktock  hn»  already  beein  lodacd  for  exchaniue,  hut 
It  Ik  upparent  from  the  larice  number  of  returned  envelope*  that 
ninny  shareliolder.*  have  not  received  the  commanirnflon  owlna 
tn  ciinnun  of  iiildrr**  or  otberwiae.  After  due  rnnalderatlon,  the 
nlrertor.*  of  The  tllnlnt;  t'orpornllon  of  C  anada  I.tmited  have  de- 
I'lded  to  exten.il  the  lime  for  lod|;(nK  eeiTIfloate*  for  exehanjte  for 
vhnre*  of  XormetuI  MluiiiK  Corporation  l.lmitcd  tn  DISC'll.MBBIt 
l.'iTH.  1931. 

Any  nbnreholder  who  hn«  not  rerclved  n  copy  of  the  cJreulnr  may 
obtain  one  on  application  to  The  MIiiIuk  Coriwratlon  of  Cunoda 
Limited,  3.10  Bay  Street,  Toronto,  Ont. 

TUB  MIMXti  COUFORATIOX  OF  C.AA'ADA  I.IMtTED, 
J.  P.  AVatsun,  President. 


No  word  of  progress 
Corporation’s  Tw-in  River, 


Nor  (Ion 
Albeit  a. 


a  total  width  at  thi.s  point  of  26  feet  iwell  h;is  been  received  as  yet.  Dnl- 
of  very  rich  looking  ore  plentifully  ;  ler.s  are  understood  to  bo  procee  i- 
sprinkied  with  free  gold  and  tellu- j  ing  cirutioii.sly  .having  started  to; 
ride.  drill  out  the  cement  only  rceentiy.  : 

- - - -  .The  encouraging  flow  of  crude  nil, 

ALBERTA  IRE  AMEKV  rROBLT-  ithat  was  encountered  when  the  ;.la- | 
TION.  jriison  lime  was  tirst  penetrated,] 

about  150  bane’s  of  35  gravity  oil  | 
The  92  ereaineries  of  .Alberta  pro-  per  day.  is  taken  hy  offiei.ais  as  In- 
dueed  17.716.741  pounds  of  huttci  1  dicatlng  that  large  production  may 
last  year.  This  was  over  mil- j 'oe  .sec’ared  when  the  lime  la  pene- 
lion  pounds  more  Hiaii  the  year  he-  tr.ated  further.  Drilling  was  sus- • 
fore.  (pended  for  a  few  days  recently  pend- 


Information  gathered 
from  the  mines. 


direct 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circe  lotion  in  Canadii' 


WHISKY 
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inely  interesting  and  quiet  confi¬ 
dence  prevailed  amongst  the  offi¬ 
cials.  T  am  of  the  opinion  that 
here  again  a  gold  produrer  should 
arise  if  they  (,'an  overcome  certain 
difficulties  with  which  they  are  fac¬ 
ed  at  the  moment. 

Not  very  long  ago  they  did  some 
financing  in  New  York  which  has 


Opportunities  in  Quebec’s 
Mineral  North 

Development  of  Valuable  Resources  Being  Left  To 
Outsiders  Who  Will  Reap  Benefits 

No.  3— O’BRIEN,  AND  OTHER  FIELDS 


$32,992  after  expenses,  interest,  de¬ 
preciation.  itc. 

Tn  previous  ^ear  A.  P.  W.  Paper 
Co.,  Includign  A'.P.W.  Pulp  &  Power 
Co.,  reported  for  quarter  ended  Sep¬ 
tember  30.  consolidated  profit  of 
I  $64,123  after  expenses,  deprecta- 
i  tion,  interest,  etc.,  but  before  fed¬ 
eral  taxes. 

Income  account  of  A.P.W.  Paper 
Co.  Inc.,  for  quarter  ended  Septem¬ 
ber  30,  1931,  follows:  Net  sales, 

$873,520;  costs  and  expenses.  $744,- 
601;  operating  profit  $128,919;  other 
income  (net),  $5,039;  total  Income 
$133,958;  interest  $55,939;  deprecia¬ 
tion,  $24,052;  net  profit,  $53,967.  * 

Income  account  of  A.  P.  V,'.  Pulp 
ft  Power  Co..  Idd.,  for  quarter  end¬ 
ed  September  SO.  1931,  follows:  Net 
sales  $91,027;  cost  and  expenses 
$113,285;  operating  loss  $22,258;  in¬ 
terest,  etc.,  $4,825;  depreciation  $5,- 
909;  net  loss  $32,992. 


Abitibi  Offidak  Expected  Great¬ 
er  Consumption  in  the 
Near  Future 


Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Oue.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  •  Smooth  Rock  Falls,  Ont. 
Fspanola,  Ont.  Fort  William,  Ont. 

Pine  Fells,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
ItIGK  GRADE  BLEACHED  SULPHITE  PULP 


financial  interest  would  aptly  fit 
their  situation  at  present 
My  Inspections  being  completed  in 
the  afternoon  I  decided  to  put  on  to 
the  Malartic  property  and  my 
O’Brien  guide  agreed  to  accompany 
me  this  far  on  his  own  initiative. 


DOLLAR  DISCOUNT  AIDS 


This  is  the  third  ajtd  last  of  a  series  of  articles  by  a  British 
mining  authority  who  came  to  Canada  to  make  an  investigation  of 
C  anadian  mineral  resources,  particularly  in  the  Province  of  Quebec, 
li  may  be  appropriate  to  mention  here  a  letter  from  a  subscriber 
residing  in  the  State  of  New  York,  who  writes  to  congratulate  us  mi 
these  articles,  which  he  says  “have  not  only  been  very  interesting  but 
educational,  and  I  hope  that  they  will  arouse  'the  Interest  of  the  people 
of  Quebec  to  the  matters  the  writer  draws  attention  to;  I  am  very- 
interested  in  mining  matters  and  do  certainly  appreciate  such  readable 
and  illuminating  matter.” — EDITOR. 

Early  in  the  morning  we  entered  [  came  to  the  conclusion  that  he: 
a  Fairchild  plane  which  was  to  take  j  was  one  of  nature’s  storehousei 
us  to  Bousquet  I.ake.  In  order  that  '  Promise  of  riches  abound  on  a 
I  might  have  a  bird’s  eye  view  of  sides  and  with  underground  explori 
Noranda  the  pilot  circled  around  lory  -aork  1  am  of  the  opinion  thi 
after  rising  from  Osisko  Lake.  It  their  hopes  of  surface  indicatioi 
was  a  wonderful  sight  and  I  only  carrying  to  depth  should  be  realize 
wish  it  were  the  good  fortune  of  the  I  found  again  that  lack  of  capit 
general  public  of  Quebec  to  see  this  |  had  somewhat  hampered  their  plai 
great  undertaking  and  the  surround- 1  but  that  they  hoped  to  overcome  th 
Ing  country  from  the  air  as  I  have  l  handicap  shortly.  They  have  fir 
seen  it.  It  would  create  a  greater  j  camps  offering  accommodation  ac 
bond  of  sympathy  between  the  pion-  j  the  cuisine  -was  rather  a  surprise  1 
eers  out  here  and  the  people  of  the ;  me —it  e.xcellence.  .4t  the  height  < 
cities  and  smooth  away  many  of  the  '  a  rain  and  -windstorm  in  the  ever 
difficulttes  with  which  the  north  is  j  ing  the  door  of  our  building  -e-a 
confronTed.  The  plane  turned  its ,  opened  and  in  came  our  pilot  of  th 


At  Current  Rate  of  Exchange 
Indicated  Profits  Per  Ton  Run 
About  $7.75  a  Ton — Abitibi 
Pay*  Bond  Interest 


Toreato  Bnrean  The  Financial  Ttmes 

Toronto.  —  Interest  cheques  are 
going  forward  to  E%  first  mortgage 
bondholders  of  Abitibi  Power  and 
Paper  Company.  The  amount  out¬ 
standing  Is  $49,lf5,i>00  and  as  the 
disbursement  covers  the  half  year 
ended  December  1st,  the  amount  in¬ 
volved  Is  $1,238,875.  Receipt  of  the 
cheques  by  bondholders  will  be 
cheering,  because  the  question  was 
raised  In  some  quarters  whether  It 
would  be  paid. 

■While  stating  that  the  newsprint 
industry  had  passed  through  a  diffi¬ 
cult  period,  officials  in  conversation 
■with  The  Financial  Times  were 
cheerful.  Business  has  been  better 
in  recent  weeks,  but  whe’ther  this  Is 
merely  seasonal  or  not  remains  to 
be  seen.  The  industry  has  been 
■waiting  for  a  definite  pick-up  in 
business  generally,  notably  in  the 
United  States,  that  will  be  reflected 
in  larger  advertising  in  the  press  and 
serve  to  swell  the  size  of  dallies  and 
thus  permanently  increase  consump- 1 
tion.  j 

The  announcement  that  Internatio- ' 
nal  Paper  Company  will  not  change 
the  price  of  newsprint  for  1932  is  of 
interest.  There  has  been  talk  of  a 
possible  reduction.  It  is  note-worthy 
that  International  Paper  has  been 
producing  as  much  of  its  newsprint 
as  possible,  under  existing  agree¬ 
ments,  in  Canada,  because  of  the  im¬ 
portant  advantages  accruing  from 
the  discount  on  Canadian  funds.  The 
Canadian  companies,  of  course  en¬ 
joy  the  same  advantage  in  all  paper 
shipped  to  the  United  States.  At  a  , 
price  of  $55  per  ton,  the  profit  from 
exchange,  with  Canadian  funds  at  a 
discount  of  amounts  to  about 

$7.70  per  ton.  \YhiIe  the  discount 
lasts  this  is  going  to  make  a  big 
difference  in  the  profit  and  loss  ac¬ 
counts  of  Canadian  newsprint  mills.  | 

Official  advices  are  that  construc¬ 
tion  at  the  plant  of  Ontario  Power 
Service  Limited  at  Abitibi  Canyon 
remains  ahead  of  schedule  and  there 
appears  no  present  reason  for  doubt 
that  this  wholly  o-wned  subsidiary  of ; 
Abitibi  will  be  in  operation  some¬ 
what  ahead  of  the  date  specified  in 
contracts. 


F.  P.  WEAVER  COAL  CO 

LIMITED 

Domestic  |  1^  1 

Ind  Jtrial  i  U6lS 


I  Other  companies  in  this  area 
which  found  tJiem  selves  in  the  same 
fix  as  Malartic  will  no  doubt  take 
heart  again  if  something  good  does 
come  to  light  and  perhaps  another 
boom  may  be  started.  Hope  eter¬ 
nal  rests  in  the  human  breast  and 
this  applies  wUh  particular  force  to 
the  mining  men  of  the  north.  My 
host  telephoned  a  well-known  guide 
to  have  him  come  In  the  morning 
and  take  me  down  to  the  SIscoe 
Mines  which  I  was  rather  anxious 
to  see,  partly  because  of  its  being 
the  only  producer  In  the  district  and 
partly  because  of  certain  incidents 
which  happened  there  on  the  occa¬ 
sion  of  a  visit  by  a  Britl.sh  Peer. 


Great  Lakes  Paper  Had  $30, 
926,012  Available  to  Cre¬ 
ditors  on  March  31st 


According  to  an  approximate  state- 
I  ment  of  affairs  of  the  Great  Lakes 
‘  Paper  Comp.any  prepared  by  a  firm 
of  accountants,  assets  as  at  March 
"l.'T,  1931.  stood  at  $41,517,520  while 
claims  payable  prior  to  the  six  per 
cent,  first  mortgage  bonds  amounted 
to  only  $241,508.  After  providing  for 
these  claims  and  principal  and  ac¬ 
crued  interest  of  bonds  outstanding 
amounting  to  $10,350,000,  there  re¬ 
mained  a  surplus  of  approximately 
$30,926,012  available  for"  other  cre¬ 
ditors  and  shareholders. 

Claims  of  creditors,  ranking  after 
the  bonds,  amount*  to  $2,6-45,425,  of  j 
which  $2,161,765  Is  due  to  bankers. 
During  1930,  the  Income  and  surplus 
account  of  the  company  shows  net 
earnings  available  for  Interest,  de¬ 
preciation  and  taxes  of  $1,740,369. 
Fhxed  charges  amounted  to  $1,930,- ! 
103.  which  left  a  surplus  for  the  vear  : 
of  $710,266, 

In  the  three  months  ended  March 
31.  1931,  net  earnings  amounted  to 
$285,325,  or  an  operating  surplus  for 
the  period  of  $31,861.  .\verage  sales  , 
per  month  and  average  price  re- ! 
ceived  per  ton  are  stated  to  have  ; 
been  lower  than  was  the  case  In  i 
1930.  For  the  first  five  months  end-  | 
ed  .August  31.  1931,  both  average  ■ 
sales  per  month  and  average  price 
received  per  ton  were  lower  than 
corresponding  figures  for  the  three 
months  ended  March  31.  1931. 


I  over  Rouyn  Lake  and  up  the  Keno- 
j  je\-i3  River.  W’e  could  see  prospect- 
I  Ing  parties  scouring  the  country  and 
doing  preliminary  exploration  -work 
on  all  sides. 

There  is  no  doubt  in  my  mind  hut 
that  many  rich  finds  will  yet  he 
made  in  tills  district  and  such  deter¬ 
mination  should  surely  receive  a 
fitting  reward.  The  greatest  activ¬ 
ity  appeared  to  be  at  a  place  called 
the  Big  Bend  and  I  -a-ould  have  liked 
to  have  been  able  to  get  down  and 
talk  with  them  but  that  was  out  of 
the  question.  -Again  I  marvelled  at 
the  numerous  small  bodies  of  water 
which  silvered  the  country-side,  all 
of  which  must  have  played  an  im¬ 
portant  part  In  the  opening  up  of 
the  territory  lu  the  beginning. 


Con  Fi^  D  ERATION  BUIL.DING 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


1  found  out  that  the  plane  was  go- 
I  ing  on  to  the  O'Brien  in  the  morn- 
j  ing  so  I  decided  to  go  -with  It  as  this 
was  one  of  the  main  operations 
I  which  I  w  ished  to  see  in  this  area. 

I  Next  morning  I  was  landed  at  Blake 
I  River  and  was  indeed  fortunate  to 
j  find  one  of  the  officials  of  the 
O’Brien  Mines,  who  was  there  for 
the  mall,  and  the  pilot  introduced 
me  to  him.  I  had  a  very  pleasant 
I  canoe  trip  with  him  to  the  mine  and 
I  there  met  another  official  of  the 
company.  Two  genial  hosts  who 
did  everything  to  make  my  visit  as 
pleasant  as  possible.  While  I  did 
not  get  underground  still  I  saw  evi¬ 
dence  enough  to  convince  me  that 
here  was  one  of  the  richest  depos¬ 
its  on  the  North  .American  Contin¬ 
ent  and  bearing  out  the  Information 
1  had  gathered  on  my  travels.  This  i 
is.  of  course,  a  private  concern  and  j 
very  little  news  is  given  out  to  the ' 
public  but  I  personally  believe  it 
would  be  of  great  assistance  to  mln-j 
ing  if  they  would  publish  Informa¬ 
tion  of  the  results  they  are  secur- 1 
ing.  Because  not  only  would  it  en- ' 
courage  other  mining  ventures  hut  i 
w-ould  entice  capital  into  mining ; 


Resuming  cur  travel  we  pushed 
j  on  across  Sealsholm  Lake,  up  the 
I  Harrlcanaw  River  and  down  through 
Lake  Jlontigny  to  SIscoe  Island, 
where  the  Slsooo  (Company  has  Its 
!  field  headquarters.  Here  I  was  de- 
I  lighted  to  meet  the  chief  official  of 
i  the  company.  This  Is  one  of  the 
!  gold  producing  companies  In  Que- 
!  bee  which  is  making  excellent  pro¬ 
gress;  starting  in  a  small  way  it  has 
been  gradually  building  Itself  up  out 
of  profits  and  there  appears  to  be 
every  indication  that  the  paying  of 
dividends  will  be  inaugurated  in 
the  near  future.  Many  problems 
have  had  to  be  overcome,  in  the 
technical  as  well  as  the  financial  de¬ 
partment  but  I  am  happy  to  state 
that  the  foresight  and  boldness  of 
the  management  has  satisfactorlly 
met  each  situation  us  it  arose  and 
has  succeeded  in  spite  of  all.  Here 
again  the  management  Is  to  be  con¬ 
gratulated  on  the  excellent  plant 
and  staff  and  the  manner  of  its 
performance.  I 

I  was  taken  on  a  personally  con- 1 
ducted  tour  of  the  Pascal  Is  Field  ! 
and  it  opened  my  eyes  to  the  great  [ 
efforts  -which  are  being  made  in  this  j 
great  search  for  gold, 


OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Stool 
and  Chrome  Steel  Castings 


In  the  space  of  eighteen  minutes 
we  covered  the  distance  from  Rouyn 
to  Bousquet  Lake,  a  journey  -which 
used  to  take  from  two  to  three  days, 
truly  we  live  in  an  age  of  wonders. 
Bidding  our  genial  pilot  ’’Bon  voy¬ 
age”  w-e  started  off  down  a  trail 
which  lengthened  into  five  miles  be¬ 
fore  we  reached  the  camps  cf  the 
.Arrow-head  Consolidated  Mines.  It 
would  have  been  pleasant,  however, 
had  it  not  been  for  the  unreasonable 
demands  of  the  insects,  especially 
one  called  the  moose  fly.  .Attack 
after  attack  was  made  on  us  ipuch  in 
the  same  manner  as  aeroplanes 
swooped  down  on  the  troops  in  the 
trenches.  Happily  only  one  direct 
hit  was  made  on  me  but  he  must  j 
have  taken  enough  flesh  from  my  | 
face  to  sustain  not  only  himself  but  i 
a  -wife  and  large  family  besides  for 
some  little  time.  I  valiantly  fought 
off  other  attacks  with  a  rearguard 
action  which  became  a  forced  march 
towards  the  cud;  you  can  well  be¬ 
lieve  I  was  glad  to  reach  the  shelter 
of  the  camps  and  a  respite  from  my 
arduous  labors. 

However,  naturally  being  anxious 
to  see  the  developments  of  the  pro¬ 
perty  -w-e  started  off  after  a  short 
rest.  .After  a  careful  inspection  of 
the  workings  and  the  show-ings  1 : 


Suite  712,  Dominion  Square  Bldg.  •  Montreal 


New  Receivers  Appointed  For 
Minnesota  and  Ontario  Paper 


There  Is  no 
question  that  the  results  which  are 
being  obtained  are  Interesting  for  1 
found  so  many  well-known  com¬ 
panies  operating  on  a  good  scale  and 
money  is  not  lavishly  spent  by  these 
people  unless  for  some  very  good 
reason.  There  is  the  Noranda  Com¬ 
pany,  the  Ventures  Company,  The 
Mining  Corporation,  the  Nipissing 
Company,  Treadwell-Yukon  Co.,  be¬ 
sides  syndicates  headed  hv  many 
prominent  mining  men  of  Canada 
and  'United  States. 

There  is  no  lack  of  capital  in  this 
field  and  the  reason  is  obvious  when 
I  have  mentioned  the  companies 
undertaking  the  wor’,t.  However.  I 
would  draw  to  the  attention  of  your 
people  of  Quebec  that  of  aJl  the 
people  in  there,  dnly  one  company 
belongs  to  Quebec  and  that  is  Nor¬ 
anda.  and  even  its  head  office  in  in 
Toronto. 


Canadian  Company  Showed  Net 
Loss  of  $32,992  For  Third 
Quarter 


?»Iakers  of  F1^K  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
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Net  profit  of  A.  P.  A\’.  Paper  Co., 
Ina,  excluding  Its  subsidiary  A  P. 
"W.  Pulp  ft  Power  Co.,  Ltd.,  for 
quarter  ended  September  30,  1931, 
was  $53,967  after  expenses,  inter¬ 
est,  depredation,  etc.  Capital  stock 


Woods  Manufacturing 

Limited 


Company, 


.And  now  before  I  leave  this  beau¬ 
tiful  land  of  >ours  1  wish  again  lo 
reiterate  my  frpening  remarks  ahout 
the  desirability  of  your  intere.sting 
yourselves  in  the  great  mining  re¬ 
sources  which  1  have  investigated 
and  -will  bring  to  the.  notice  of  the 
intere.st.s  on  fhe  other  side  of  the 
Atlantic  Ocean  with,  I  hope,  benefi¬ 
cial  results  to  all.  You  know  the 
saying  that  the  I/ord  helps  those 
who  help  themsel-ves,  -w-oll  now  i.s 
the  time  to*  do  it.  It  w-as  -with  real 
regret  that  I  hoarded  the  steamer, 
but  I  go  in  the  hope  that  I  shall 
return  again  and  meet  with  all  iny 
good  friends  of  Montreal  and  North¬ 
ern  Quebec,  to  whom  I  now  say 
au  revoir  but  not  adir.u. 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  •  TORONTO  -  WINNIPEG 


1  could  not  avoid  thinking  of  prac¬ 
tically  the  total  ignorance  of  the 
people  of  Great  Britain  in  the  mat¬ 
ter  of  Canadian  mining,  they  believ¬ 
ing.  or  being  led  to  believe,  that  the 
Rand  -was  synonymous  with  gold 
fields  and  gold  production  to  the 
eclipse  of  others.  Here  I  was 
tramping  through  a  country  which 
should  in  the  course  of  time  com¬ 
pletely  put  the  Rand  in  the  back¬ 
ground,  and  while  sopic  British  ca¬ 
pital  is  invested  here  still  there  is 
room  for  a  great  deal  more.  I  am 
of  the  opinion  that  the  people  here 
would  gladly  welcome  such  capital 
in  place  of  that  coming  from  the 
I'nited  States.  Even  though  my  main 
purpose  in  setting  down  these  notes 
here  w-as  w-ith  the  idea  of  awaken¬ 
ing  your  people  of  Quebec,  yet  I 
will  assuredly  carry  a  message  to 
the  old  land  of  opportunitie.-?  not  to 
be  found  elsewhere. 

Soon  -we  wore  skirting  the  south¬ 
ern  boundary  of  the  ('artier  Malar- 
tic.  a  development  which  is  meantime 
closed  dow-n  for  lack  of  fund.s  to 
carry  on.  I  managed  to  secure 
from  my  companion  the  information 
that  the  property  still  had  chances 
of  sucre.ss  but  that  a  good  deal  of 
work  was  neces.sary  fo  be  done. 

Next  we  came  to  the  properly  of 
the  Ranger  Cadillac  Company,  on 
which.  I  was  informed,  have  been 
traced  the  veins  of  the  O’Brien  for 
some  considerable  distance  with 
good  values  showing  and  satisfac¬ 
tory  a.ssays.  Quite  a  good  amount 
of  work  has  been  done  here,  hut 
more  is  needed  to  co-ordinate  the 
zones  of  mineralization  and  also  dia¬ 
mond  drilling.  Shortage  of  capital! 
again  is  the  f!rawbac>:  but  1  believe 
that  a  public  offering  is  shortly  to 
he  made  to  remedy  this  situation. 

And  so  we  passed  on  tn  the  Pan¬ 
dora  Mines  which  is  in  a  much  more 
advanced  state  than  the  two  pre¬ 
vious  companies  mentioned.  .A  large 
amount  of  uuderground  work  has 
been  done  anil  results  havi  hern 
eminently  satisfactory  and  eneourag- ' 
irg.  The  plant,  muehincry  and 
buildings  are  in  firsi  class  condi-l 
tion  and  the  management  arc  doin.gj 
their  bit  in  a  very  rffei-livc  manner. 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  eta. 
OTTAWA 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 
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BRITISH  AMERICAN 
BANK  NOTE  COMPANY 
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ENGRAVERS  and  PRINTISRS 


Torwnfo  Rurr.ni  TIic  l''lii,-iiip|!i|  Times 

Toronto.  At  a  meeting  of  debe.n- 
turc  holders  of  the  Anglo-American  , 
Royalties  and  Share  Corporation, 
I.imited.  the  debenture  holderr.  rati¬ 
fied  the  proposal  to  change  their  i 
debentures  in’io  ('lass  "A"  stock. 
Each  debenture  is  convertible  i.ilo  ' 
two  shares  of  Class  ’’.A”  stock. 

M’hilo  no  dividends  have  been  de-  * 
elared  on  the  Company’s  stock,  the 
('lass  ‘’.A’’  shares  are  entitled  to  a  i 
preferential  non-enmiilative  dividend 
of  (111  cents  per  share  per  annum  he-  j 
fore  any  dividend  is  paid  on  the  i 
filass  “B”  shares,  which  shall  (hen 
be  enti'ded  to  a  dividend  of  60  cents,  ; 
the  remainder  of  the  profits  to  be  | 
distributed  as  dividends  in  any  one 
year  to  be  equally  divided  between 
Class  ’’.A”  and  Class  ”B”  shares. 

The  board  of  directors  and  ailvis-  | 
ory  board  ineliiile  .1.  \V.  Rogers.  Col.  | 

G.  K.  IMerarland,  K.C.  Everett  Bri.s- 
tol,  F.  A.  Reid,  C.  Y.  McEachren,  .1.  j 

H.  Blaek,  all  of  Toro.ilo.  and  A.  D.  ; 

Chaplin.  Chatham;  D.  .M.  Butchart,  ' 
Owen  Sound;  I’rank  Maekay,  Tulsa,  i 
Okla.;  i;.  W.  Millehamp,  Oshawa,  ; 
Ont.;  and  .1.  (  .  .No’iman,  SI.  Catlic- | 
rines,  Ontario.  I 

In  addition  to  its  royally  holdings,  ■ 
Ihe  (  orporatinn  has  inve.stments  in 
the  following  companies;  Standard  , 
Oil  of  .New  .lersey.  Standard  Oil  of 
.New  York,  .Standard  Oil  of  Califor- | 
nia.  Imperial  Oil,  Limited,  lalerna-  | 
tional  Petrolouiii.  Amerada  (  '■oi  ji.,  i 
Sinclair  Consolida’ied,  Royal  Dutch  | 
and  the  Union  Oil  Company. 


Tank  Notes.  Bonds,  Stock  Certificates.  Postage  and  Revenuo 
Stamps  and  all  Documents  of  a  Monetary  Character, 
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MONTREAL 

Higher  Grain  Prices  Make  ' 
Break  in  Depression  Clouds 
For  the  Western  Provinces 

Sun  Of  Prosperity  Begins  To  Glinuner  After  Two  Years 
Of  Economic  Gloom  —  Optimism  Shows  Signs  Of 
Reviving  With  First  Improvement 

ADVERSITY  TEACHES  LESSON  BETTER  FARMING 

f  Thrift,  Diversification  And  '  Greater  Productivity  Are 
Watchwords  For  Future  —  New  Settlers  Going  To 
Wooded  Lands  Of  Northern  Districts 

W>«tern  Biirrau  The  Klnnnrtnl  Timex 

Winnipeg.  —  After  two  years  of  economic  gloom,  during! 
which  the  prairie  provinces  were  deprived  of  a  substantial  part 
of  their  buying  power,  a  break  in  the  cloud.s  has  appeal  ed,  and 
higher  grain  prices  now  loom  up  as  the  medium  which  will  ' 
dispel  the  depre.ssion  in  the  Canadian  west.  Already  the  bene- : 
ficial  effects  are  being  felt  throughout  the  commercial  struc- 1 
ture,  and  the  rural  west  particularly,  views  the  future  with  i 
hopeful  anticipation.  ! 

With  youth’in  its  favor,  with  its  agricultural  population’ 
efficient  and  well  equipped  it  is  recognized  that  receptive  and  j 
profitable  world  markets  for  its  commodities  alone  stand  be¬ 
tween  these  broad  fertile  plains  and  prosperity.  Today  these  ' 
markets  would  appear  to  be  coming  into  being,  and  the  west  is  j 
ready  and  eager  to  as.sert  its  economic  virility  and  gird  itself  | 
to  its  task.  Two  years  in  the  wilderness  of  ruinous  grain  prices 
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The  Growth  of  Mixed  Farming  on  the  Prairies  I  Industrial  Development  Of 
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Diversity  in  The  New  West 


By  HFMIT  HATIVK  MAi  no\»I,n. 


j  Adversity  Has  Developed  Spirit  Of  Co-Operation  And 
Determination  And  Many  Difficulties  Have  Been 
I  Successfully  Surmounted 

I  “DOLLAR  SPENT  AT  HOME  IS  PARTIALLY  SAVED  ’ 

i  Loyalty  To  Local  Products  Has  Been  Important  Factor  In 
Growth  of  New  Industries — A  New  Era  Has 
Opened  On  Prairies 

By  .1.  M.  HAVinAOV, 

I  Mannartiiir  Orrrnmrr.  Induxlrinl  !>  r'rriopmrnt  Beard  «f  Manltehn. 

From  the  earliest  days  of  its  settlement.  Western  Canada 
has  courageously  met  and  satisfactorily  overcome  what  at 
times  seemed  to  be  unsurmoim table  difficulties.  It  is  a  peculiar 
trait  of  Westem  people  that  in  times  of  diversity  there  is  a 
spirit  of  co-operation  and  determination  that  is  equalled  by  no 
other  Canadian  economic  area.  Politically,  opinions  may  diffei- 
as  to  the  identity  of  interest  obtaining  between  the  provincial 
I  units  of  Westem  Canada,  but  from  the  standpoint  of  economics, 
an  essential  unity  exists.  Tn  agricultural  and  manufacturing 
■  growth,  Manitoba.  Saskatchewan,  Alberta  and  British  Columbia 
progress  side  by  side. 

The  united  effort  of  the  West  in  the  development  of  manti- 
i  facturbig  during  the  past  five  years,  is  the  ino.st  remarkable 
example  of  community  co-operation  in  the  histoiy  of  Canada. 
F'aced  with  the  need  for  more  balanced  development,  the  West 


have  taught  it  much,  but  the  discipline  thus  imposed  will  not  thing  r  notice  particularly  be  the  largest  desert  in  the. world,  'power.  Faced  with  the  need  for  more  balanced  development,  the  West 

be  entirely  negative  in  its  results.  Better  farming  methods,  ^  ahoui  Winnipeg  is  the  diver-  You  could  lake  the  Sahari,  rjobi,  and  I  Tn  show  how  powerfully  this  in- '  once  again  has  risen  to  the  occasion  .and  through  united  effort  , 
thrift  diversification  and  increased  productivity  are  rewards  '  think ‘that  Arabian  deserts  and  roll  them  into  ‘  dustriai  growth  has  aided  Manitoba  has  increased  the  industrial  output  of  the  territory  bevond  the 

which  will  have  their  cash  value  when  conditions  readjust  thorn-  bclc?  •”  I  optimistic  industrial  enthu- 

selves.  This  remark  was  made  hv  Patrick  ^^^te  were  a  "Sahara"  in  the  We.®!.  ;  duslrial  Development  Board,  has  re- |  Siasts. 

Aa  the  west,  emerges  trade  lakc.s  leemced  with  fish,  while  Ashley  Cooper,  Esq.,  of  London.  En'--  would  not  mean  that  the  whole  I  ported  .t1  new  industries  established.  !  Loyalty  to  a  locall.V -produced  article  is  natural  in  most 
throughout  the  whole  of  Canada  will  moose,  deer,  rabbits,  ducks  and  land,  Governor  of  the  Ttudson’s  Bay  ruined,  nor  an.vthing  like  26  expanded,  and  28  adding  new  lines  people,  for  purolv  .sentimental  rea.sons,  but  even  if  thes<»  were 

he  slimulated.  and  the  prairies  arc  partridges  were  plentiful.  Many  Company,  in  conversation  with  a  s'cat  '  in  the  depre.ssed  year  of  non.  0"r- j  pnlichtencd  self-interest  would  surelv  lead  think- 

ready  to  throw  off  their  shackles,  thoii.sands  of  new  nomestead.'  were  number  of  Winnipeg  business  men  territory  many  varieties  of  climate  ing  the  lifetime  of  the  Indu.strial  Dc-  |  .  /_  Tn'll/\-i,r  tlm  iimUot--  nf  of  V.r,o 

II..S  wheat  parUcnlarly  Is  recognized  c.sfahlishcd  with  the  nlmost  speed,  the  other  da.v.  It  deLrves  attention  topography  exist,  and  the  trou-  velopment  Board  ■  -  six  years  -  new  'llg  men  to  follow  the  poliev  of  bll>Tng  at  home  wherever  pos- 

in  the  world  markets  as  the  best  while  the  new  railways  of  the  north  for  if  anyone  knows  industry  and  which  ihe  West  has  been  ex-  industries  broughi  in  to  Manitoba  Sible.  A  dollar  SfiCnt  at  home  IS  a  dollar  partially  saved,  and  in 

obtainable,  often  commanding  a  country  have  linked  many  of  these  eommeree.  Major  Cooper  does.  He  Periencing  lately  should  properly  he  I  alone  have  given  steady  jobs,  paying  j  pj^i  ticular.  it  is  a  dollar  invested  in  the  future,  for  it,  is  spent 

premium  of  ten  cents  over  eorres-  regions  with  Die  mafket  ventres  of  was  a  member  of  the  now-famous  <lef®<tribod  as  local  dislurbanres.  A  befier  than  the  minimum  wage,  to  i  jp  promotion  of  Western  indu.stl'V. 

ponding  grades  from  other  countries,  the  south  this  \ear.  and  much  new  May  committee,  and  signed  the  re-  elephanf’s  loe  does  not  more  than  ll.noh  men  and  women.;  '  „  u  i  ♦  .  u  i  <  « 

Its  production  costs  are  low.  much  territory  will  be  lied  in  bv  the  con-  port  whieh  brought  the  British  finan-  ♦be  whole  elcphan’i.  No  more  tVTiere  the  farm  has  fallen  down,  the  P'^ople  have  deternUned  provide  Important  home  markets  for 

loweT  than  the  great  wheat-grow-  stnietion  programme  of  1032.  cial  cri.sis  to  such  startling  light  a  drought  in  part- of  Southern  factory  has  held  ihe  line.  that  the  era  i.uring  which  the  -We-st  agriculture,  and  will  absorb  the  sea  • 

mg  areas  In  the  states  to  the  south.  Thus  the  west  th:-?  .vear  has  push-  and  practically  threw  the  I.abor  Gov-  Saskatchewan  ruin  the  whole  West.  Among  Ihe  leading  factors  in  bought  practirally  all  its  manufac-  sonal  unemployment  caused  hy  the 

and  Varmers  are  efficient  and  ed  its  fronliors  back  a  hundred  ernment  from  the  saddle.  He  Is,  In  Particularly  is  this  seen  to  be  bringing  about  this  industrial  I  lured  articles  from  Kaslorn  t  anada  |  Inevitable  Peaks  and  valleys  In  acrl- 

well  enuinned  miles  into  u  light  hush  country  of  addition,  the  man  chosen  hy  Mr.  true  when  we  revert  to  the  point  '  the  ‘Trodured  in  i  anada  by  and  the  I  niled  t>lales  is  past  and  i  cultural  activity.  I  he  dcvelopmenr 

Am  l'n«nf{Kf»efnrv  f'rnn  unusuallv  fertile  soil,  admirable  foi  'fontagu  Norman,  Governor  of  the  made  hy  Major  Cooper,  and  no’ie  the  Western  I-abor"  slogan,  -and  ihe  gone.  In  1020.  the  last  ve,ar  for ,  of  Industry  is  therefore  more  than 

An  l-nsansiariory  t-mp*  growing  and  live-stock  and  Bank  of  England,  to  lead  the  great  wide  variety  of  industry  whieh  has  :  campaigns  conducted  to  'ihat  end.  which  official  figures  are  available.  ^  merely  desirable— it  is  a  duty  for  all 

The  crop  last  year  was  far  from  ^.jt^out  the  drought  disabilities  Hudson’s  Bay  Company  through  the  been  developed  in  the  West  in  recent  >'ave  been  prominent,  rndoiihtedly  ,  We-steru  l  anada  itself  produeed  ;  those  looking  to  the  well-being  of 

.1  satisfactory  one,  judged  on  the  harrassed  the  farmers  Present  critical  times.  vears.  No  longer  does  this  territory  a  strong  hnme-hii.ving  sentiment  .Sii3b.ril7.!iri2  in  inanufactiired  articles,  western  people.  Manufacturing  In 

basi.s  of  the  west’s  performances  In  country  From  these  '♦'bat  Major  Cooper  put  his  finger  put  "all  its  eggs  in  one  haskei.”  No  has  been  rrealed.  making  the  West-  «  stupendous  figure  for  an  area  so  dustry  steadies  the  West.  Tt  tends 

Ihe  pa.st..  The  270,000,000  bushels  regions  big  erop.s  will  be  harvested  "P""  ^be  essential  feature  of  Win-  longer  docs  it  place  its  rdianre  '  ern  market  highly  rcreptive  and  (i,jnly  populated.  The  growth  in  j  t"  iron  out  those  alternating  periods 

of  wheat,  to  accept  the  latest  figures  in  vears.  nipeg’.s  industrial  life  is  easily  pro-  wholly,  or  even  ehiefly,  upon  ’  wheat  valuable  to  local  industrialists.  In  |  jatpr  year.s  has  been  phenomenal;  Inflation  and  depression  whieh 

of  the  Dominion  Bureau  of  Stat.is-  summer  and  earlv  fall  'vcn.  though  in  doing  so  the  fantastic  mining,"  though  il  remains  the  addition.  Ilie  mnrt  minute  altention  indicating  that  the  territory’s  rich  hav®  caused  so  much  distress  In  the 

ties.  Is  little  better  than  half  what  hcought  some  respite  to  the  farmers  ibeorles  of  cert.ain  Eastern  writers  greatert  wheat-producing  ferritory  bas  been  given  in  ihe  problem  natural  resources  and  Its  natural  Paat.  Above  all,  it  has  a  beneficial 

the  prairies  have  done  in  good  years*  ..soiilh.  Rain  came  regene-  broadeaslers  may  he  slightly  up-  in  the  world.  Beginning  wi'h  n  de-  hn.sing  new  industries  upon  available  gif),,  plentiful  power,  make  It  well  ®Hcrt  throughout  the  Dominion,  for, 

Imt  the  the  markets  up  until  the  ^g^jpg  considerable  crop  which  had  Yliose  Easterners  who  in  re-  raand  for  dii ersification  of  agrieui  naliiral  resources.  As  a  single  ex-  g^i^gd  for  the  development  of  manii-  thoughtful  commentator  re 

past  few  weeks  have  been  nilnous-  previously  been  wrillen  off  and  re-  articles  have  been  describing  lure,  the  principle  of  senirily  ample,  where  formerly  Imported  fgeturing  indu.strles.  The  1925  pro-  c^nfly  put  il.  "Tt  Is  good  or  had 

Iv  low,  and  production  costs,  even  yii.,ij^jog  much  lerrilorv  where  ^be  West  as  a  "Sahara  desert"  would  through  decelopmeni  of  numy  re-  cedar  had  |o  be  used  for  telegraph  Auction  total  was  $458.128.38S,so  tha*  Hfues  id  ike  West  which  determine 

with  the  most  exacting  economies,  virtually  nothing  was'  expect-  well  fo  lake  a  leaf  from  the  hook  sonrce.s  has  spread  1o  indiisiry.  Six  poles,  now  Western  jackplne,  spe-  the  growth  in  four  years  was  nearly  whether  Ihe  Dominion  has  or  has 

could  not  k§cp  pace.  cd  'liie  pasture  siliiation  im-  Senator  Bueh.anan  of  T.ethbridge.  year.s  ago  'laniloba  formed  its  In-  cially  treated,  is  filling  the  hi.l.  $200,000,009.  In  the  year  1929.  the  ”'’1  that  bit  of  extra  volume  which 

To  begin  With,  the  soil  was  abnor-  proved  and  fodder  crons  were  rean-  "'ho  really  knows  the  West,  and  who  diistrial  Development  Board  for  the  i  |•nr1ous  and  inieresttng  experi-  g,ppppt  capital  invested  in  west-  e’''’®  industry  a  profit,  and  the  ah 

mally  dry.  The  rains  of  the  pre-  ^d.  to  the  farmer  who  was  cm-  ba®  recently  taken  the  trouble  to  very  purpose  of  fo.sir  ing  this^ments  arc  being  made  in  ’be  Wert  industries  increased  hv  $70,900.-  '^’’bich  results  in  a  loss.." 

vioiis  fall  had  been  light,  and  the  harrassed  with  morlga-e  pavmenis  Pnint  mA  that  there  are  around  750.-  growth.  Toda.v.  it  ran  pniiil  proudly  '  wi*h  peat  spnagnum  moss  and  wild  ,p.,,  This  included  Brit-  "Eastern  prosperity  is  vitallv  af 

winter  precipitation  the  rao-st  raca-  implemenl  IrisialT- 1  ”'' '*■  ^  P^e  all.  loan  industrial  prodirtion  of  $164.-  Prairie  v.  illow.s  '  ish  (  olumhia.  In  the  prairie  pro-  by  Western  conditions."  a 

gre  In  the  history  of  the  we.st.  In  pients.  it  meant  litEe  for  the  money  fvimmentators  peo.oon  from  .sources  a.s  w  idely  vary- ,  mahe.s  (he  I.asf-mentioned  into  cx-  ^  .alone,  the  capital  increa.se  Prominent  eastern  financial  man 

nianv  of  the  Bouthern  areas  the  monp^ro  or  T,r.n  pvi=ir.n«  have  jl.  a  ’desert.  It  woulu  ing  as  texiilc.s  .and  hydro-electrie  i  (Continued  on  Page  14)  i  xtarmonon  Th.ai  -rear  r-hv  ®9bl  reeenfly.  "Facts  and  figures 


hasi.s  of  the  wests  performances  in  countrv  From  these  '♦'bat  Major  Cooper  put  his  finger  put  "all  its  eggs  in  one  haskei.”  No  kas  been  created,  making  the  west-  «  stupendous  figure  for  an  area  so  nusiry  steadies  the  west.  it  lend.s 

Ihe  pa.st..  The  279,000,000  bushels  rRgjons  big  erop.s  w  ill  be  harvested  "P""  ^be  essential  feature  of  Win-  longer  docs  it  place  its  rdianre  '  rrn  market  highly  rcreptive  and  thinly  populated.  The  growth  in  j  1®  iron  out  those  alternating  periods 

of  wheat,  to  accept  Ihe  latest  figures  in  f„t,, ire  vears.  nipeg’s  industrial  life  is  easily  pro-  wholly,  or  even  chiefly,  upon  ’  wheat  valuable  to  local  industrialists.  In  |  igter  years  has  been  phenomenal;  Inflation  and  depression  which 

of  the  Dominion  Bureau  of  Stalls-  summer  and  earlv  fall  'ven.  though  in  doing  so  the  fantastic  mining,"  though  il  remains  the  addition.  Ilie  mnrt  minute  aliention  indicating  that  the  territory’s  rich  have  caused  so  much  distress  In  the 

ties.  Is  little  better  than  half  what  hroiight  some  respite  to  tlie  farmers  ibeortes  of  cert.ain  Eastern  writers  greatert  wheat-producing  territory  kas  been  given  in  ihe  problem  natural  resources  and  Its  natural  Pa®^.  Above  all,  it  has  a  beneficial 

the  prairies  have  done  in  good  years*  .poiith.  Rain  came  regene-  licuadraslers  may  he  slightly  up-  in  the  world.  Beginning  wi'h  n  de-  hn.sing  new  industries  upon  available  gifjg  plentiful  power,  make  It  well  throughout  the  Dominion,  for, 

Imt  the  the  markets  up  until  the  mating  mnsidcrahle  crop  which  had  ’♦'hose  Easterners  who  in  re-  raand  for  dii ersificafion  of  agrieui  natural  resources.  .\s  a  single  ex-  for  the  development  of  manii-  thoughtful  commentator  re 

past  few  weeks  have  been  nilnous-  previously  been  written  off  and  re-  articles  have  been  describing  ture,  the  principle  of  serin  ily  ample,  where  formerly  Imported  fgeturing  indu.strles.  The  1925  pro-  ®®nfly  put  it.  "It  Is  good  or  had 

Iv  low,  and  production  costs,  even  vit.,ij^jo„  niiieh  lerrilorv  where  the  West  as  a  "Sahara  desert"  would  through  development  of  numy  re-  cedar  had  to  be  used  for  telegraph  was  $458,128.38S,so  tha*  times  in  the  West  which  determine 

with  the  most  exacting  economies,  virtually  nothing  was'  expect-  d®  t®  t^ke  a  leaf  from  the  hook  sonrce.s  Iigs  siiread  to  indiisiry.  Six  Pole?».  now  Western  jackplne,  spe-  growth  in  four  years  was  nearly  whether  the  Dominion  has  or  has 
could  not  k§cp  pace.  pj  'PI,p  pasture  situation  im-  Senator  Buch.anan  of  Lethbridge,  years  ago  'laniloba  formed  its  In-  cially  treated,  is  filling  the  hi.l.  $200,000,090.  In  the  year  1929.  the  ®®'  tkat  bit  of  extra  volume  which 

To  begin  With,  the  soil  was  abnor-  proved  and  fodder  crons  were  rean-  "'ho  really  knows  the  West,  and  who  diistrial  Development  Board  for  the!  Cnnous  and  inleresttng  expori-  g,ppppj  pf  capital  invested  in  west-  e’'®®  industry  a  profit,  and  the  ah 


vious  fall  had  been  light,  and  the  harrassed  with  mor(ga"e  paVmenis '  ♦b®re  are  around  750.-  growth.  Today,  it  ran  pniiil  proudly  ' 

winter  precipitation  the  rao.st  raca-  implemenl  install-  b90  square  miles  of  it.  If  it  were  all.  loan  industrial  prodirtion  of  $164.- 

gre  In  the  history  of  the  west.  In  j,  ‘p^ggpr  little,  for  the  money  ®®mni®ntators  090,090  from  .sources  a.s  widely  var.y- , 

many  of  the  southern  areas  the  ^  meagre  or  non-exislent  •  ♦♦  "oulu  ing  as  textiles  .and  hydro-elcf  trie  i 


farmers  were  distracted  hy  the  sirt**-  xhe  struggle  was  foreseen,  however, 
of  no  snow  at  all.  In  ®''"’®  and  the  dweller-s  of  the  southlands 

urban  centres  golf  was  play  a  at  have  girded  themselves  for  the  bat- 
wont.er.  .  .»  »  i'®  with  th®  same  resourcefulness 

Optimism,  however.  Is  a  'wes  er  displayed  by  Gie  early  settlers  of 
characteristic,  and  farmers  hoped  pigjpg 

that  all  would  he  corrected  ®  The  drought  area  roughly  extend- 

sprlng  rains.  April.  May  ana  JU  from  south-western  Manitoba 

came  and  brought  almost  no  ■  throughout  the  whole  southern  Sas- 

ture.  In  the  hroad  southern  plain.,  i^atchewan  territory,  south  of  the 

normally  a  big  producing  area,  no  p  ^  main  line  and  Into  a  por- 
rains  came,  only  the  painful  vecog-  pj-  southern  Alberta.  Even  to 
nition  that  the  crop  was  a  fai  ure-  north  of  this  there  was  much 
For  some  of  the  regions  m  soutnern  crop,  but  further  north  still 

.'Saskatchewan  It  "as  the  third  sue-  conditions  improved.  Alberta  was 
cpsslve  crop  disaster.  Great  aus  most  favored  of  the  provinces, 

storms  blackened  the  summer  sicies,  producing  this  year  for  the  first 

wells  dried  up,  and  cattle  had  o  e  jjo,o  record  a  larger  wheat  yield 

shiliped  to  the  northern  areas  w Here  Saskatchewan.  The  Bed  lilver 

foed  was  available.  The  plight  wa  valley  and  eastern  5Ianitoba  came 
recognized  by  th®  governmenrs,  fairly  well,  while  some  good 
however,  and  effective  tesoue  woiK  yjcjfjg  were  harvested  in  the  Edmon- 
has  been  undertaken,  while  henevo-  j^p^  territory  and  in  the  Peace  River 
lonce  from  numerous  agencies  nave  j.e.giou. 

all  played  their  Collapse  of  Pool, 

ing  the  farmers  and  mitigating  ine  . 

h.Trdships  which  the  disastrous  crop  The  year  in  the  west  has  also 
vrar  'tmposed.  j  been  conspicuous  for  the  virtual  col- 

Seeking  Greener  Fields.  lapse  of  the  pool  movement  m 

‘ •  I,  J  f  compliance  with  a  very  evident  de- 
A?  a  result  of  the  vicis.sitiincs  o  mand  hy  the  members  the  harriers 
the  farmers  in  the  south,  the  nortn-  were  let  down  in  all  three  provinces 
I'm  areas  and  particularly  the  lign .  year  and  pool  warmers  were 

wood  lands  skirting  the  prairies  o  permitted  to  sell  their  grain  on  the 
the  north  presented  a  P®l^'  open  market  proxided  they  sold 

to  the  dwellers  of  the  drought  areatil^  through  the  elevator  facilific.s  of  the 
riie  outcome  w'as  a  inlgratlon  the  pppj  organizations.  Whether  the 
like  of  which  the  west  has  not  e®®®  hig  co-operative  movement  will  ever 
for  many  .vears.  A  serious  droiigtii  g„c,ceed  in  rc-eslablishing  itself  re- 
I'l  unknown  in  the  north  country.  p,ain.s  to  he  seen.  The  agitation 
The  laud  Is  available  at  merely  a  compulsory  pools  In  all  three 
nominal  figure,  while  the  soil  is  ricn  province.s  also  subsided  during  the 
,iod  the  crops  dependable.  summer  months,  after  it  becajne  evl- 

Into  the  park-like  wilds  of  im  attain- 

reglons  beyond  North  Battleford, 

Prince  Albert  Due  to  the  poor  crop  returns  dur- 

west  sa^  years  the  indus- 

cquipiTient,  and  tho  west  suffered  rela- 

lurn  of  the  covcicd  tively  worse  than  in  other  parts  ot 

Log  houses  viniu  nud  a  Canada.  The  year  has  been  not • 

^eeks.  wells  dug,  bar  *  ^  number  of  developments, 

rommeneement  mad  her-  Hudson’s  Bay  Company  have 

Ing  of  niiTneroiia  announced  that  their  f  anadian  busi- 

ries  were  bounUful.  the  numerous  adniinistei- 

|.  ed  by  the  Canadiau  commiitee  of 

— X,  nf  which  tieorge  W.  Allan.  K.(  ..  of 

/  /le  Uesttnations  or  ,  Winnipeg,  is  chaimian.  The  Win- 

Prairie  Immigrants  "'keg  Electric  <  o.  offered  its  trac- 
rrairic  uHlily  t„  the  city  of  Winnipeg 

-  for  the  sum  of  $14,000,009.  a  figure 

Fisral  Year.  Alta,  regarded  as  much  out  line  by  the 

1901^ .  17  ‘'Z1II9  ®'I.''  council.  A  reorganization  is 

1^0?  .’lo’ss.l  vi.sos  in  progress  hy  the  Sa.skatchewan 

1904  Hl-Cti  Co-operative  Creamery,  the  largest 

1905  .  os 1 co-operative  enterprise  of  its  kind 

i-'.  '-nr  17  . '1.59  in  America.  'fliroughouf  the  whole 


ern  industries  increased  hy  $70,900,- 
000  over  1928.  This  included  Brit¬ 
ish  I  olumhia.  In  the  prairie  pro¬ 
vinces  .alone,  the  capital  increa.se 
'  was  $43,990,900,  That  year  saw 


whether  the  Dominion  has  or  has 
not  that  bit  of  exlrji  volume  which 
gives  industry  a  profit,  and  the  ab¬ 
sence  of  which  results  in  a  loss.” 

"Eastern  prosperity  is  vitallv  at 
fpcled  by  Western  conditions,"  ,i 
prominent  e.asiern  financial  man 
said  recenfl.v.  "I'acis  and  figuri's 


Progress  of  Prairie  Provinces 


190  new  indu.strics  established  in  the  |®*l'C9io  that  increasing  manufarfm 

mg  industry  is  giving  the  "'e?f._ 

Agriculture  and  maniifacfiiring  in-  keG®r  balance. 

ro,.i..-a  i„  vVesfern  <  anada  has  entered 


dustry  are  fadors  in  the  economic 
I  situation  which  should  he  comple-  ®'-’J’ 

Imentary  one  to  the  other”  and  eni- 

'  Phatieally  should  not  in  any  sense  ^"'a"®®*!  riovdopmenf  such  as  w  •' 
;aet  in  opposition  one  to  the  other.  111  ^ 

!  Manufacturing  industry  must  .ibsorh 

I  the  raw  materials  produced  by  a.gri-  Big  Saskatchewan  Project 
culture.  Agriculture  in  turn  ah-  _  j  o  aa  i  » 

I  .sorb.s  many  maniifactu.rcd  articles.  Depends  On  Power  Market 
i  for  example,  canned  goods,  imple-  '  ' 

I  men!;;,  tools,  flour,  etc.  It  will  be,  Saskatoon.  -  .Sa.skatchewan  IHver 
'  however,  something  of  a  surprise  to  power  could  be  developed  at  a  rea 
j  mail-  V,  iio  !i;,d  assumed  that  Ihe  sonablo  cost,  if  a  market  could  In' 
|grear  .9gricul*ur.9l  industry  of  the  found  for  it.  hut  development  should 
I  te.st  W.9.S  p.iramount  there  to  learn 

hat  manufacturing  output  m  1920  ^ould  carry  if  out.  suggested  Dean 
!  far  e.vced  od  ii.gricultural.  assuming  r.  .1.  M.acKcnzle.  of  the  college  of 
tha*.  the  iloO  returns  for  .agriculture  engineering.  University  of  .^Jaskai- 
®u’-iimary  of  the  value  chewan.  when  asked  to  comment  on 
of  lie  10..3  crop.  propo.sed  Fort  a  La  Come  Power 

Jlaniifactuiliig  Keeps  Pace.  scheme. 

The  general  situation  as  shown  hr 
i  1^”'^  ''9'"®  grain  crops  in-  report  was  that  a  sizeable  plan* 

lepoTcd  August  to  I’^cenmer  ^ 


MINERAL  PROni  CTION 


Fiscal  Year. 

1991  . .  .  . 

1992  ..  .. 

190?  ..  .. 

1904  ..  •• 

1905  ..  .. 

inofi  .  •  ■ • 


n,'..04S  2S.72S  Pfi.lTi 


ions 

.  :;9.789 

29,590 

.21.477 

.  19.792 

22.1  1« 

1.’  <  ,t>o  1 

.  21.049 

29.21  S 

4  2,509 

.  n4,65S 

40.70:! 

4  t.7S2 

.  42.477 

4  0,158 

4. ',.9.57 

r*  1 3 

.  4  2, SI  2 

4  5. 1  1 7 

4S.«)7:> 

.  41.IU0 

4o.onf> 

4::. 74  1 

.  i.i.uo; 

10.1 7;: 

IS,  21;:! 

.  .S.4S7 

F^.noi 

7.::ir» 

1017 

f..24  7 

1  2.4  1  s 

mis 

1 

1  r,.SLM 

.  4 

s.ri.'.j 

1  t.rt40 

.  II..2S7 

1  i.::s7 

'jn.non 

.  12.919 

12,:!9  2 

17.7SI 

s.nm 

0..S04 

I  1.S2.5 

1 0:^3 

n,n:;7 

Si,  1  S(. 

S.79S 

.  ’ji.i.'.i 

1 

1  n.4:^n 

It. 772 

1  1.011 

10,9.52 

1  n.oTO 

i:vxih 

1 2,.;  in 

.  ;!i'..729 

•jn.ns;, 

IH  ::k7 

|9'.'S 

.  -iii.r.o*'. 

i.'i.iT.'; 

mi'O 

.  r*  7 ,  G  ii  I 

14,789 

1 1;.  2  \ 

m:io 

.  29. 1. 2  2 

1 1  on.'i* 

\  1.970 

1941 

.  17.6:4 

6  067 

6.441 

howcevr.  regarded  as  considerably 
better  li.i’  pext  spring. 

Winnipeg  saw  Iho  nexv  power 
plants  come  into  operation  during 
Ihe  p;ist  year.  The  iiroject  of  Ihe 
Norttiwestern  Power  Company,  a 
subsidiary  of  tlie  VMniiipog  Electric 
Comiiany.  brought  in  its  first  iinil. 
its  ultimate  capacity  being  225.990 
ti  p,  Tliis  fall  also  Uie  Slave  Falls 
plant  of  the  city  h.vdro  deparlmen* 
commenced  operaliniis  willi  their  | 
initial  unit  in  the  plant  which  hasj 
lircn  designed  for  96,009  li  p..  Bolbi 
plants  are  located  on  Ihe  Winnipe.g  I 


19t0 

1915 

1920 

192,5 

1930 

Manitoba . . 

$I,.tI8.387 

$4,223,461 

$2.276.7.59 

$.5.4.53.182 

Saskatchewan . , . 

4.51.933 

1.837,468 

1,076.392 

2.368.612 

Alberta . 

9,909,34  7 

33.586.456 

25,318,866 

30,619.888 

AATRAGE  VVI.I  E  PER  At  RE  Oil  I  PIED  FARM  1 

ANDS 

1910 

191.5 

1920 

1025 

1050 

Manitoba . 

.  $29 

.'S  vO 

$39 

$29 

$22 

Saskatchewan ... 

.  22 

32 

24 

72 

Alberta . . 

2,’. 

32 

26 

21 

VAEIT-  OF  PROIM-t 

!**  <»l  DMR 

V  1  At  TORIES 

1926 

!0.17 

1928 

1929 

19,20 

Manitoba  . 

5R.,!8-,.64  t 

$8,749,518 

$6.9,53,940 

$8, .'16, 070 

Saskatchewan , . , , 

-•.,414..’.7.; 

6.966.282 

8.471,388 

7.083.895 

Alberta . 

6,888.019 

6.810.80' 

7,315,386 

6.343,570 

VAl.l  E  OF  I 

ARM  1  IVEV 

rttt  K 

1926 

1627 

1928 

1929 

1630 

Manitoba . 

Vn  .,107.000 

$70,.5  78,000 

$66,472,000 

$.53,711,000 

Saskatchewan  .  . , . 

140,0  >  ,.000 

146,386.000 

134,650,000 

1 1 2. 81 -1, 000 

Alberta . 

118.''!  7.000 

120.862.000 

123.133,000 

94.065.000 

AAERACE  A(  REAt.l  1  NDER  PASTURE 

1926 

1927 

1928 

1929 

1 930 

Acres 

Arres 

Acres 

Acre-, 

Acres 

Manitoba . 

249.185 

252.689 

2.,.2.9'0 

261,300 

Saskatchewan  .  .  .  , 

1. '6,92  7 

408,670 

106.100 

119,000 

Alberta . 

285,71® 

289,973 

319.33rt 

396.400 

AVERAGE  AGRI 

A*,l  \  NDER  PROPS 

1927 

1628 

1929 

1930 

(P;I03l 

Acres 

Acres 

Acres 

Acres 

Acir 

Manitoba  . 

5,744.467 

6.687,16,2 

0,794,700 

5,708.389 

Saskatchewan  . .  . 

21.063.678 

22.420,232 

22,868,300 

21.769.629 

Alberta . 

1  1,727,850 

12.432.595 

12.561,100 

1 1. 7  i  5,33) 

VAIIE  I 

lEI  It  <  ROPt 

1926 

1927 

1928 

10?9 

10.50 

Manitoba . 

.  $111,937,000 

$82,280,000 

$1  13,492,000 

$78,919,000 

$52,463,000 

Saskatchewan .... 

.  309,128.000 

348,00,5,900 

348,586.000 

23.5.248.000 

120,215.000 

Alberta . 

272.743.300 

220.786.000 

157.254.000 

95.828,400 

GROSS  A(;RI(.1 

I  I  I  R\E  RKVE.NUE 

1926 

1927 

1928 

1670 

1930 

Manitoba  . 

.  $146,39.5.000 

$123,575,000 

$1.55.152.000 

$1  19.47  1.000 

$88,677  091) 

Saskatchewan .... 

.  365,02.5.000 

410,293,000 

409,661.000 

299,304,000 

175.546,01)0 

Alberta . 

330,1 18.000 

278.040,000 

223,246.000 

1  jO.731.00!) 

NET  VALl  E  PROIH  G  ITON 

•  1925 

1626 

1927 

1928 

IS' 1926 

Manitoba . . 

.  $187,877,971 

$207,100.74,5 

$200,0.50.712 

$235,182,568 

$185. 23 1.3 '6 

Saskatchewan .... 

3,57,046.7'i.5 

406.098.995 

413,825,131 

238. 781, •939 

Alberta . 

298.026.980 

378,578,571 

341.413,575 

237.193,963. 

POPLT.V  I  ION 

1891 

1901 

191 1 

1921 

(S)  192; 

Manitoba  .  . 

.  152,506 

2.S.S.21  1 

461.394 

610,113 

679,800 

Saskatchewan . 

'»l,279 

492.432 

757,510 

897,300 

Alberta . 

73,022 

374.295 

588,454 

674,000 

TERBINE  II 

.  P.  INSI  VLI 

.ED 

1905 

1910  1915  1920  1925 

1930 

Manitoba . 

38.800  78.850  85.32.5  183,925 

311,925 

Alberta.  . . 

655  33,110  33,122  34,532 

70,532 

GAPn  \E  INVESTED  I.N  M \M  E 

AGTLUINt; 

1910 

191' 

1920 

1925 

1929 

Manitoba . 

.  $47,941,540 

$94,690,750 

$112,896,616 

$120..i62.2.13 

$173,152,918 

Saskatchewan . 

1 4.7.>*i.8^*0 

31.727.162 

31,607,896 

58.877,12  1 

Alberta . 

.  29.518.346 

41,168,897 

61,063.132 

69,803,848 

107,648,028 

.  GONsruGi; 

IMtV  AWARDS 

1926 

162.' 

1928 

1939 

1930 

Maniloha  . 

.  $19,186,600 

$29.9.16.600 

$23,995,300 

$.!8,1  56..-.00 

$72,010,900 

Saskatchewan . 

.  1 4.251  „500 

tl„5.i  7,600 

22,127.100 

34.184.300 

27.361.300 

Alberta. . 

.  10.058,400 

7,507.300 

17,909.700 

29,159.600 

25.081.700 

j  give  a  ;)io;ier  summary  of  the  value 
of  I  lie  1923  crop. 

Jlaniifartuiliig  Keeps  Pace. 

!  The  total  value  of  grain  crops  in- 
!  PpoTcd  -August  1  lo  December  31, 


1  13, ",0._was  $128.324, OCI;  the  total  val-  „.g,  reasonable;  a  rort 

;  lie  (i:  r.  ociv  iy,as  6,004;  the^tot-  transmission  line.s  of  $190  per 

'  ''',.'"^‘.^2  t-Oiey  products.  $.il.oo3,-  hor.sepower  was  certainly  not  an  un 
,Sti,  licul  crops,  including  potatoes,  reasonable  cost,  Dean  MacKenzi® 
|tui!iipf;.  sugar  beets,  fodder  corn,  ponsidered.  The  obvious  present  dif 
i  I’;'”'  '  i'’'’®''  ficiilty  lay  in  finding  a  market  for 

k'yoA'y.  ,I.4ep..{a<.,  /‘Od  g|]  gf  pgj^.gr_  an,]  a  market 

jnuriei.  Sl.Ld.O,.^.  The  grand  total  would  have  to  he  in  sight  before  tiip 
,  oi  tlie.se  i.>  ■*215.oS3,,i27.  <  ompare  g^fipnie  wa.s  undertaken. 

tliat  vyilh  liie  manufacturing  output  T-j,jg  fjevelopment  of  ]>ower  wniilH 
I  for  i.i_l  of  ■♦'*;9..du^.0i8^  I  liere  is  a  undoubtedly  he  made  some  day,  ho 
^liiife.ence  of  .,  1 II I  ..i8,,., .51  In  favor  of  ,-)orpg,j  hnt  whether  it  wa.s  feasiblo 
I  luaiioiacturiiig  iiulusir.v.  a),  present  depended  on  whether  the 

i  Ibis  sort  of  giov..h,  in  which  niarkot  of  Regina,  Saskatoon,  Moore 
!  manuiacturing  Industr.v  keeps  pace  jg,.  g^^  Prince  Albert  could  bn 
1  with  agriciiiture.  is  of  the  healthiest  obtained  for  il,  a  point  on  which  he 


sort  and  indicates  that  a  proper  bal- 
.inc-e  i.s  lieing  mainlaincil  in  flie 
We.st.  a.s  regards  the  t«i>  great  fac- 


was  not  in  a  position  to  form  an 
opinion  'I'o  the  casual  observer  ’( 
would  appear  to  he  difficult  to  per 


j  I  tors  of  it.s  economic  life.  In  .Sas-  suade  tlie  ownrr.s  of  the  steam 
I  I  katchcwaii,  wliile  agriculture  re-  pjgnts  in  lliese  cities  to  close  up 
I  j  maiiii  t!ie  great  hasu’  production  (ppjp  steam  plants  and  liuy  hydro 
I  souren,  some  .niendid  industries  are  pippiric  power.  ’I'he  first  step  in 
■  tieing  developed  b.ised  upon  other  iggy  pggp  was  to  ,get  an  agreement 
,  natural  r''so'.;rces.  I  lie  scidium  sul-  (g  |,p  (jip  large  centres,  a  sieji 

I  phate  plant  at  Ormiston.  on  Horse-  suggested  by  the  Saskatchewan 
;  shoo  I.ake,  l.v  .a  perfect  example  of  pow'or  Commission,  hut  without  sue 
I  tlie  complementary  nature  not  only  ppss.  The  plants  were  under  cIl;.  . 
!  Ilf  interprovincial  agriculture  ano  i  provincial  and  private  ownership,  he 
j  I  imliistry,  hut  of  liiteriirovincial  '  pointed  out 


(Pi  Preliminary  figures. 
;S)  Subject  to  revision. 


i  manufacturing  industries  them- 
I  selves.  The  most  Important  pro- 
■  iluct  of  the  Ormiston  plant  is  nitre 
i  cake,  and  its  most  Imiiortant  mar- 
]  ke’  for  tills  product  is  the  Manitoba 
I  paper  mill  at  Pine  Falls,  less  than 
i  19i)  miles  from  'Ainnineg.  In  the 
j  same  wav.  ij.iskalchcwan  wheat 


and  .Alberta  as  well,  and  the  fat 
cattle  raised  on  these  plains  serve 
the  huge  slaughtering  and  meat- 
jiacking  industries  which  have 
grown  up  in  all  thrcce  provinces. 


as  the  single  source  of  income,  and 


to  world  fluctuations,  has  brought 
the  West  to  grief.  Properly  devel- 


Motor  Cars  of  the 
Prairie  Provinces 
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Vancouver  Shipping  Trebled 
During  the  Past  Ten  Years 

Grain  Shipments  Have  Increased  From  500,000  Bushels  in 
1921  to  63,000,000  Bushels  Last  Year — Now  Elx- 
porting  35  Per  Cent,  of  Canada’s  Grain. 


BIG  GROWTH  IN  FLOUR  EXPORTS. 

Vanroarer  Bureau  Tbe  Finanrial  Tlmrst 


dusfries  was  $14,540,655,  and  in 
those  of  Victoria  $21,180,907.  Twenty 
urban  centres  produced  over  56  per 
cent,  of  tlie  manufacturing  produc¬ 
tion  of  the  province. 

'I'ho  wood  and  paper  group  of  in¬ 
dustries,  which  came  first  in  British 
Columbia,  ranked  third  in  1029  in 
the  industries  of  the  Dominion  ns  a 
whole.  This  group  had  in  the  pre¬ 
vious  year  ranked  second  among  tiie 
industrial  groups  of  the  Dominion, 
but  in  the  latter  year  was  displaced 


Forest  Business  in  British 
Columbia 


By  HOST.  N.  S.  liOl'GHKICD, 
rrorlnrlal  Atlnlairr  of  Lands. 


ping  has  trebled  and  business  vastly 
grown  in  the  ten  years  of  operation 
of  the  Vancouver  Merchants  Exchan¬ 
ge  was  shown  in  the  report  of  the 
president,  S.  S.  McKeen,  at  the  an¬ 
nual  meeting  of  that  organization 
held  recently. 


VI  o  vaioiii.  vioiis  year  rauKeii  seconu  among  me  j  .  j  j  i  mm 

- -  industrial  groups  of  the  Dominion,  T70R  the  past  sixty-five  years  the  does  not  demand  these  woods.  I  hese 

'LOUR  EXPORTS  displaced  logging  and  manufacture  of  him-  arc  not  inferior  In  s  rength,  woiK- 

tArUKlO.  position  her  from  our  magnificent  coa.s  mg  qualities  and  use  they  are  often 

- .“Tr.  among  the  industrial  crouiis  of  the  sti*nds  has  been  one  of  the  chief  superior  to  species  now  being  u.sod 

I  I  a  Domhhon  in  lo4  as  in  ]0's  w  is  occupations  in  the  province.  The  on  the  variou.s  world  markets.  '1  he 

llhile  lumber,  pulp  and  paper,  can-  held  bwogetable  products  In’ Brit-  business  has  grown  steadily  until  problem  is  to  bring  before  the  con¬ 
ned  salmon  and  salt  herring  ship-  Columbia  in  lo’r,his%rm  now  we  have  invested  in  its  various  sumer  the  real  merits  of  these: 

ments  have  fallen  off  ovving  to  the  third  pla’'ce  s'a  v  1  n  i  Pharos  some  $22,', .000.000.  It  em-  woods,  to  show  him  that  his  needs, 

world  depression  lead  and  zinc  ship-  „h^eh%ame  first  in  Britisrcolum  H  over  41.000  workmen,  who  can  be  supplied  fro  luthese  and  at 

^  in  02p^ToV  he  D^^^  $90,000,000  in  hew  wealth  less  expen.se  to  himself  than  from' 

,  ...  position,  whiirpulpa^  vear,  ami  returns  as  direct  those  he  is  now  using.  If  such 

Despite  low  prices  the  total  ship-  ^  ^  Dominion  '‘evoniie  to  the  province  for  stump-  ean  be  accomplished,  then  our  lum¬ 
ped  during  the  fmst  si.x  months  of  Columbia  In  Csli^  asf.  rovaltv  and  carrying  charges  bermen  will  be  in  a  position  to  iitil- 

curing  and  packinr  British  (  olii'm^ '  approximately  $4,000,000  per  year,  I  izc  more  nearly  the  whole  of  his  ! 


Despite  low  prices  the  total  ship 


iOO.OOO  bushels  were  handled,  the  same  period  last  year,  shipments  "  e.A  •  I  tho  for  the  nast  ten  years  '  raw  material  as  it  grows.  Saw- 

t.  the  amount  shipped  was  now  averaging  175.000  tons  a  year  j  f I  heL^  $-■?- S  British  Columbia  mills  will  be  cutting  a  larger  per- 
00  bushels,  constituting  70%  against  50.000  ten  years  ago.  "bIb  T  Colimf  f'^ersTre  ’imw  sor^m  all  centage  of  these  species  and  wil/ ro¬ 
of  the  total  foreign  cargo  handled  Vancouver  handles  approximately  .  nmnn  .  fi,,.  of  the  world  quire  less  fir.  The  drain  on  the 

here.  In  1028,  07.000.000  bushels  73rj,  of  the  export  cargo  shipped  niamifactures  k  of  thi,  .ront  in  ff  reduced  and  its  visible 

wore  shipped.  from  B.  C.  and  sneg  of  the  import  !  Z  i  ^  '*  h  bj.ild.ng  '‘P  |  life  extended.  This  will  have  a 

7  elevators.  Vancouver  is  I  cargo,  the  report  says.  About  60%  |  vi"nce\n1f  Inl^^hecn  a  truly  ..reat  '  effect  on  the  industry 

ng  35%  of  Canada's  grain,  j  of  the  lumber  exported  is  shipped  I  The  three  years  ended  in  1020  ^  J  ,  ,t,o  *  and  place  forestry  in  this  pro- 


The  Minerals  of 
British  Columbia 


(’omparafiTo  figures  of  tonnage  production  of  the  different 
metals  i  .  in4M  iooa 


I  from  B.  C.  and  83cg  of  the  import  ! 


of  the  Dominion  as  a  whole  it  was 
well  down  in  the  list. 


With  7  elevators.  Vancouver  is  I  cargo,  the  report  says.  About  60%  I  ....  vMnrn  smiivV^  -reat 

exporting  35%  of  Canada's  grain,  of  the  lumber  exported  is  shipped  The  three  years  ended  in  1020  nonnln^nnAscd 

33%  going  via  Canadian  Atlantic  from  the  Fraser  River  or  from  him-  ""cie  a  period  in  which  the  manufac-  ■ichievcment  to  the  people  eno- g 
ports.  31%  via  thq  V.  S.  her  ports.  <’f  the  Dominion  as  a  whole  therein.  'Ihoy  have  had  to  over- 


oo' r  soiiii;  via  aiiauiau  .iiiauii,.  1 1  ■  lac  ......  v,.  . .  .  -  . -  . I.,  .  „„  ,  ,  vince  on  a  nuich  firmer  foundation. 

ports.  31C}-  via  thq  F.  S.  her  ports.  tures  of  the  Dominion  as  a  whole  j  teroin.  Ihoj  la  ir.frp'in,.  '  This  is  one  of  the  main  objectives  in  ; 

Vancouver's  rise  as  a  grain  port  j  A  comparison  of  shipping  shows  gcow  very  lapidly.  In  1026  the  :  '  the  trade  extension  campaign  which  I 

cut  deeplv  into  the  Fnited  States' i  that  while  approxima'rely  250  deep-  gros.s  value  of  tlie  products  of  Cana- I  steep  hillsidc.s  in  manufactur-  Dopartnicnl  is  now  conducting' 

sliare  of  the  business.  Mr.  McKeeu's  sea  ships  entered  Vancouver  in  1021.  dian  niamifactures  was  $,3.247.803,- 1 and  in  competition  w  itllunibci  Eastern  Canada,  and  the  reason' 

report  showed,  as  that  country  for-  i  about  1250  now  arrive  hero  annual-  438.  while  in  1020  it  was  $4,063,087,- •’thor  regions,  produced  under  i  co-operating  with  the  industry  in 

mcrlv  possessed  as  much  as  57%  of  |  ly.  -'0.  There  was.  therefore,  an  in- 1  aiDPrfnt  economic  condi  ions,  ann  w'ork  in  Australia  and  Great  i 

the  Canadian  wheat  trade.  i  In  1030  British  Columbia  shipped  crease  of  over  25  per  cent,  in  the  i  substitutes.  I  would  like  i  Britain.  i 

Fxport  of  flour  from  Vancouver  {  3.182.720  tons  of  cargo,  of  which  Van-  interval.  In  the  same  period  thei’”  tribute  to  these  men  who  |  ' _  I 

has  also  increased  greatly  in  the  dc-  corner  handled  2.882,880.  capital  invested  in  Canadian  manii- :  proser\ed  and  given  to  this  j,  .  .  •  ^ 

cade,  especiallv  to  China,  the  report  '  This  port's  total  was  made  up  as  factiiros  rose  from  $3,081.560  520  to  I  its  pmnior  industry.  Oritisn  L^OlUIXlDia  onOWS 

showH-'d,  but  depreciation  of  Oriental  I  follows:  $5,083,014,754.  In  1020  the  ’manu- 1  business,  however,  has  cen-  D*  Q-Jj,  Radio  Liceni;(‘«; 

currenev,  has  cut  shipments  in  half  :  Grain,  1,931. ISO  tons:  lumber,  •ISl,-  '  fnefures  of  t!ie  Dominion  produced  *  around  the  juociuclion  of  Doug-  _  I 

this  year.  Nevertheless,  1,201.056  !  SOO  tons;  flour.  120.1S0  tons:  lead  j  94.3  per  cent,  of  the  manufactured  i  species  was  the  first  Vanronver  —  nrrri<^h  rninmhi.  ic  I 

barrels  were  shipped  in  1030,  com-  .nnd  zinc.  70,452  tons;  general.  236,-  goods  available  for  consumption  in  I known  of  Britisli  c  luer.  Bruish  t  oliimbia  is 

. .  /'CP-  _ _ _  \  _ '  V  iLi  , _  _  ,  , _ ,  •  thp  rnHin  «?ilp«n'inn*c  rtirnaicA  if  ia 


1920 

1.11,128  oz. 
3.877,849  oz. 
14,887,C:C  Ih. 
,n9;531,2I8  Ih. 
474208,268  lb. 


19.10 

169,7.13  oz. 
11,289,171  oz. 
90,421,.54,>  lb. 
319,199,7.52  lb. 
2.>0,287<106  III. 


in  1021.  dian  niamifactures  was  $,^.247,803.-  and  in  compctiiic.n  w  u  ii  n  oci 

annual-  4_3S.  ,vhile  in  1020  it  was  $4.063.087,- K'"';’  '‘‘'P''’''*’-  Produced  under  :  co-operating  with  the  industry  in 

2,0.  There  was.  therefore,  an  jn- 1  di  orent  economic  condi  ions  and  Australia  and  Great 

shipped  crease  of  over  25  per  cent,  in  thoi"'^^  substitutes.  I  would  like  uerc  i 


and  is  the  liest  known  of  Britisli 


Vancouver.  —  Bri'iish  Columbia  is 


pared  wi’ib  100.334  in  1021. 


B.C.  Seed  Raisers  Can  Supply 

110  Tons  of  Clover  and  Timothy 


Canada.  '  ‘  ('oluinbia  wood.s.  It  i.s  found  chief- 1  <he  radio  salesman's  paradise,  it  is 

- ______  I  ly  along  the  east  coast  of  Vancouver  indirated  by  the  half-yearly  summary 

I  Island  and  the  I.owcr  Coast,  and  of  license  sales  issued  by  E.  .1. 
Diversity  In  The  New  West  i  was,  therefore,  the  most  readily  ac- ,  Haughtoii.  divisional  superintendent 

_  *■  ccssible.  Tho  stand  of  Douglas  fir,  of  radio  for  the  Dominion  govern- 

,,,  ,  as  it  is  growing  in  the  forest,  rep- ,  nient. 


(Continued  from  Page  1)3 


resents  only  20  per  cent,  of 


During  the  six  nionth.s  from  April 


cellent  furniture.  Sphagnum  moss  total  forest  stand,  yet  the  cut  of  1  August  31,  the  first  half  of  this 

One  of  the  finest  seed  growing  old  Grand  Trunk  P.acific  he  had  ox-  being  used  for  insulation  in  build-  this  species,  as  shown  over  the  past  fi-scal  year,  British  ('oluinbia  resi- 

areas  on  Ilie  con'einent  is  develop-  tensive  hay  meadows  from  which  be  | ':‘~s.  following  a  lesson  learned  .'ri'iii  decade,  is  1.100, COO  feel,  nr  42  per  den'is  took  out  1.5.056  radio  receiving 

ing  in  Central  British  Columbia,  ac-  cut  hay  for  the  railway  contrac'iors,  :  *be  ruins  of  nioiiieval  castles  in  Swe-  cent,  of  the  total.  The  onlv  con-  >>oonses.  In  tlio  entire  twelve  I 

cording  to  R.  R.  Horrex.  Vancouver  selling  it  at  handsome  prices.  When  i  of"-  For  several  months  .Mr.  A.  elusion  wo  ran  draw  from  this  is  months  of  last  year  only  13,641  were  !  | 

seed  man.  who  has  returned  from  a  the  railw  ay  was  hiiilt,  Mr.  Barrett  | -^Prep.  Dominion  Government  expert,  that  we  are  over-cutting  our  Doug- . 
buying  trip  in  the  Sinithers  district  had  extensive  meadows  on  his  hands  '  b(^en  examining  vhe  peat  beds  ]aj<  fir-bearing  lands  This  fart'.  This 

nntl  the  Francois  and  Ootsa  l.ake  and  no  market  for  hay.  It  was  Then  ,  'Vbifemoiitb.  Manitoba,  and  now  becomes  oven  ^ircre  apparent  when 

communities.  that  he  doculcd  to  try  raising  seed.  Pnsincss  men  in  Winnipeg  are  work-  .,.p  mnsider  the  region  arnnnd  the  * 


•Crops  of  timothy  and  clover  are  i  There  arc  few  blown  in  Miat  far.  ■ 'Ps:  pp  plans  for  the'  production  nf|(j„lf  Georgia  A  survev  cn 
rot  so  extensive  this  vear  as  during  i  The  result  is  that  Mr.  Barrett's  timn-  waiibnard  and  a  valuable  deodorant  i  nieieri  last  venr"  shows  on  Vane, 
some  previous  years."  said  Mr.  j  thy  and  clover  is  almost  1.>p%  free  from  thi.s  natural  resource.  i  ver  island  nn1  , he  lower  malnP 

Horrex,  "but  the  quality  is  the  best  of  foreign  seeds.  He  will  have  near-  ;  The  considerable  advance  made  in  o,and  .,r  40  hiiiion  feet  of  nvit'i 


I  have  ever  seen.  j  ly  thirty  ton.s  this  year  for  market. 

"Whoever  says  that  seedsmen  >  IrniiistrT  Has  Future, 

must  import  timolhy  and  clover  _  Pome  time  ago  tho  marke'rs  branch, 
seed  into  this  province  can  not  he  :  department  of  agriculture.  Victoria 
familiar  with  the  seed  growing  possi-  ,  issued  a  statement  that  .severe  1  car- 
bilitics  of  Central  British  Columbia,  j  loads  of  tiniothv  seed  were  being  Im- 


Iv  tbirtv  ton.-;  this  vear  for  market.''  i  sugar  beef  growing  in  the  vicinity  of  "  , 

’  •  . •  .  Winn, no-  i-., -  wv,.  Doilgla.' 


5'innipeg  is  well  known.  The  pos- 


apparent’  when  "'‘‘‘'•p  licences 

•e  worK-Kve  consider  the  region  around  the  Tnrno,i"/‘Ti  '^‘’1 

P''P"  Pf  iGult  of  Georgia.  A  surve.v,  com-  ^gain.st  06.000  in  the  whole  of  last  : 

'Odorant  i  shows  on  -Vancou-  rP"''‘”PP  ’he 

picteu  las  ce^y.  snows  on  vanyu  months  number  equal  the  toiai 

made  in  7  '7'"  for  last  year.  i 

•iPitj  o  ''ll  ’hP  Phief  cities,  wifi,  the  ex- 

•hP  nos-  ^P^la-'’  P'PhPbly  ope-tb.rd  of  Victoria,  contributed  to 

refinery  is  inaccossiblo  iinyr  to-(la>  s  increase  in  this  province.  Here 

•xt  vc-’r  P'p'hods  of  operating.  Ihe  cut  from  arc  the  figures: 

uncri  "  i  ’I'l''’  section  is  about  lli  billion  feel.  C  Months 

iuho.i  'and  it  is  therefore  obvious  that  our  12  monihs  in;n-32 


Pome  time  ago  tho  marke'rs  branch,  i  of  a  large  sugar 

partnient  of  agriculture.  Victoria  ’P'-P"  located  in  the 


‘ing  located  in  the  next  year 
now  very  seriously  mentioned. 

A  kiln  was  recently  e.“‘(ab!ished  in 


The  mining  laws  of  British  Columbia  are  liberal  and  Crown 
Cirants  are  given  to  mineral  claims. 

Assistance  is  rendered  by  the  construction  of  trails,  roads 
and  bridges  to  facilitate  the  operation  and  development  of 
mineral  locations. 

The  Province  is  divided  into  six  Mineral  Syrvey  Districts, 
over  each  of  which  there  is  a  Resident  Mining  Engineer 
who  devotes  his  whole  time  to  aiding  prospectors  by  fur¬ 
nishing  such  advice,  information  and  direction  as  may  be 
of  assistance  to  them ;  by  examining  and  testing  samples  of 
minerals  and  advising  as  to  same;  by  reporting  as  to  such 
trails,  roads  and  bridges  as  may  be  desirable  for  the  de¬ 
velopment  of  the  mineral  resources. 


I  or  inform, ition  regarding  Dritish  foliimhla  .Hines, 
apply  fo  the 

DEPARTMENT  OF  MINES,  VICTORIA,  B.C. 

Annual  Heporfs,  Riilletins,  Haps,  etc.,  furnished  free  of 
charge  on  application. 

Hon.  W.  A.  McKenzie,  Robert  Dunn, 

Minister  of  Mines.  Deputy  Minister. 


'‘■^‘^‘^'H;;;‘o;ga;;i;aHons:‘"““'‘"'  K^d’lmrBlItmrt'^^l^birfmm  f-  the  manuf^icVurc-of  . 

"Ootsa  and  Francois  I.uke  Seed  Iowa,  F.  S.  .X  Tly  inference  ^  chSn  lavV of  iwentv  vear...' ‘  unles.s  ‘  change.s  Xarabim  :: 

Irower.s'  A.s.sncialion  and  the  Bulk-  many  growers  took  from  the  announ-  anna...  ’in  the  meantime  whieh  We.stminster.  0..g„7  2.U.S 

cv  Valiev  .Association  are  compict- ]  cement  was  that  Britisli  (  olnmbia  i  Great  Basic  industries.  ,,.,,1  I’rinee  nuprrt  ..  ig:!  I’.ia 

__  _ _ *  f _ '  y-.rx.«1/4  /'n/Micrbi  fr»T*  >\1J1  PrOlOnK  ITS  SP<lIl.  ' 


[operating  on  si.v  feeder  lines  in  Ihe 
(‘ily,  and  Ihe  difference  between  the 


l'’ecder  buses  have  a  very  special 


ing  arrangements  for  sale  of  their  !  could  not  produce  enough  seed  for 
harvest,"  said  Mr.  Horrex.  “In  these  i  her  ow  n  needs. 

districts  today  their  timothy  and  “The  day  will  undoubtedly  come. ' 
clover  production  will  bring  lu  the  [said  Mr.  Horrex,  wlien  asked  .about 
bulk  of  the  cash  widen  these  farm- j  the  Victoria  report,  "when  Central 
ers  will  have  this  season.  Total  ton- i  Brit i.sh  Columbia  will  grow  onoush 


.um.Mrics.  prolong  its  span.  ;  . .  " _ _ _ 

To  follow  up  all  the  innumerable  Forests  should  not  be  treated  as  ^  .j  a>l  j  I 

small  and  diverse  courses  which  the  a  wasting  asset  ilke  minerals.  'I'hey  Rapid  RrOgreSS  Made  In 
stream  of  Manitoba  industry  is  lak-  j  are  a  crop  and.  with  proper  protec-  B.C.  Electric  BuS  System 


,er  production  will  bring' in  the  said  Mr.  Horrex.  when  asked  .about  ''f  Manitoba  industry  is  lak- j  are  a  crop  and.  with  proper  protec- 

k  of  the  cash  widen  these  farm- |  the  Victoria  report,  "when  Central  1"'  ^  impossible,  even  in  a  !  tion  and  care,  arc  capable  of  being 


leiiElhly  volume.  Tlie  great  basic  in-  !  reproduced  again  and 


t-isHiii  iiaieuiiB  i-raswu.  1  nju- 1  ...  .1  .  ............  .....  _  1  .  ;  .  .  A’ancouver.-—  On  Mandi  10.  1023.  uraun,  suu,  cquiiimeni  nave  i,,  lav'  car  fraeks  while  tlie  (iistrict 

nage  at  Telkwa  and  Smithers  will  (seed  to  supply  the  home  market  and  have  in  em  ■  many  years  however,  to  ma-  „,p  j.,-  Kioctri,.  fleet  of  l.een  added  and  combine  with  iiinii-  js  nn'developcil  In  Vancouver  the 

_ J  _ ...  _ _  I.' _  o  I.,(  0-1,0  o.,ol-  loresiiv.  nave  in  Ibemselves  inn  I-  tiirr  a  forest  Dn  nnr  eo.osi  sites  _  ..  , _ _  .  .  -  _ . _  ..  I  _  ..  ,  .  loiiii  V<  in  .ninwu.v. 


the  original  vehicle  referred  fo,  the  place  in  modern  co-ordinated  urban. 
M-I,  then  iho  latest  typo  of  urban  transportation,  providing  facilities 
bus,  and  Hie  M-16,  added  (o  the  fleet  |  in  districts  which  are  not  populous 
(Ids  year,  is  very  niariced.  Six  cylin-  I  enough  to  warrant  heavy  investment 
(iers  liave  t;d;en  Hie  place  of  four  jp  street  car  trackage  by  the  trans- 
and  iiowcr  lias  licrn  increased.  Body  portalicn  ennipan.v.  In  such  an  area 
design  has  made  rapid  strides  mas-  jf  js  often  hard  to  determine  where 
ing  lor  beauty  of  appearanee  and  |  (pp  centre  of  population  will  be  and 
greater  travel  comfort.  Air  br.okes  j  fpjs  makes  it  highly  iineconomicfil 
and  treadle  sfeji  eqidpiiiont  .have  j  p,  lav  car  tracks  xvtiile  the  district 


exceed  seventy  tons,  while  at  Fran-  have  a  lot  over  for  export.  The  qual- 
cois  and  Ootsa.  forty  tons  of  seed  ify  is  the  best  that  can  be  found  any- 
have  been  produced."  where.  Those  engaged  in  the  indus- 

Mr.  Horrex  ran  into  some  out-  try  have  nierely  begun  to  find  out  its 


forestrv.  have  in  Ihem.selves  iniiu-  turr  a  fore.sf  On  our  roast  sites  7  V  T  | mi  eo  am,  comnme  wim  niiiii-  is  undeveloped.  In  Vancouver  the 

merable  ramifications.  Magnificent  10  to  !P0  voars  will  develop  frees  ‘  77,*  '•""'‘•nf  m  ,  emus  other  safely  leatures  to  make  n.c.  Electric  Railway  Company  co,,- 

flour  and  paper  mills,  great  meat-  of  'aw  o"  's^zc  and  in  the  Tnte rk.r  ’-‘•'•“v.evv  High-  the  modern  edy  bus  equal  in  every  nnues  to  extend  the  mileage  of  it.-, 

IKu  king  plants,  and  metal-working  ino  7f,  caVs  wil  "b^  "**•'■  ‘ h'>scs  j  respect  to  the  latest  electric  street  feeder  bus  lines  as  needs  arise. 


■'.Mr.  Barre'ct  settled  there  in  the  (  mo.st  prosperous  branches  of  the  lones  and  tanneries,  using  hides,  ,  short  span  of  twenty  years,  in- 1 
early  days,”  said  Mr.  Horrex.  "He  1  tarni  industry  of  this  province.  "  bran,  etc.  ,  visible  life  of  our 

was  a  freighter  and  packer.  During  j  Mr.  Horrex  is  associated  with  the  ■  nere  are  also  Hie  industries  wliicti  Douglas  fir  industry,  is  al'  too  short 

the  days  weeds  in  that  part  of  the  firm  of  Buckerfield  Limited.  Van-  i’Upply  materia  s  u.sed  by  these  large  f,,,.  -,.f,wtli  fo  replace  adeqiiatelv 

coiintrv,  most  of  the  noxious  weeds  couver,  having  charge  of  the  seed  de-  'P^^ndary  producers,  sucli  as  the  stands  now  being  cut 
not  having  of  construction  on  the  I  partnient.  ■7"'"’  industry  in  .^askat- |  ' 

_ chewan  wlncli  supplies  nitre  cake  i  I’laiis  For  Keforesfntion. 

iised  in  pulpwood  manufacturing  at  '  Thp  department  is  now  tailing 

May  Establish  Vancouver  as  dlXie.1o^v^nniIm1;  m,me'Hon- 

n^effiKiiflnry  fni*  RuKkfir  77  .f'’'' i  .a  survey  ha.s  been  made,  as  above 

LnStriDUtmg  rort  ror  IVUDDer  .  oope,-.  eommg  fresh  '■>,  indicated,  t.,  ascertain  what  our  re-; 

- - -  -  ii'nH L  '"f  ' 'V  \  ' 'i  servcs  are.  what  condition  the  cut- j 

V.ancouTer  Bureau  ThrFlnnnrl.alTlmr,  n[p7'?i  evLr.L  e  over  and  burned-Over  lands  are  in.! 

Vancouver.  —  The  establishmen'c !  the  other  facior  about  whicli  Van-  7', i7'  ,,hTp,Hvp"  ^'“at  may  be  expected  of  them  I 

of  Vancouver  as  Canada's  rubber  dis- I  couver's  future  in  the  rubber  mar-  >n 'n^M'elv  fbe  objectne  toward  m  f^inre. 

tribution  port  will  be  the  subject  of  I  ke'i  bmges.  Sima  e^^ndu''^  unsuited  for  agriculture  j 

negotiations  in  New  York  between;  Rubber  producers,  he  .■..aid.  are  now  pi- ersifi^'Hon  hrdb  oS  .ci7nlt'7  "bose  chief  use  is  for  growing 

representatives  of  Singapole  rubber  ;  goiirz  through  one  of  Hie  most  diffi-  '  .  ,  H.e  -  d  i ce  of  '''iiber  are  lieing  dedicated  and  re- i 

shippers  and  officials  of  the  Cana- I  cult  periods  they  have  ever  knowm.  1' *‘1^^^  served  for  that  purpo.se:  8,842,000 

dian  Paedfm  Railway,  according  to  R.  :  World  production  each  year  is  ^pO.-  '  ■  D,at  prLncIpio  alc^nc  diles  aro  now  included  within  pro-' 

An  'initll  hurfni,  o,  MOO  Mn:  por  !  .  uPivatlon  ro.MrIMIon,  !,v  ,ho  oov-  i"  'Ijo  woy  OloniMta  l„,l„„rlally  ,l,o  ,1.0  l.M  ni-IM'.y.no  J”  B;'  •  1 

month  will  come  here  if  satisfactory  ernments  of  the  Uu'tch  East  Indies:;"'’-'’  dive,  sified  of  Hu  prairie  F""’ !  '  •  A„Hrnfia  I 

arrangements  for  rates  and  storage  [  and  Malay  States  are  necessary  to  >nces,  has  weathered  Hie  recent  de- ,  on  X  ancouve  lshand  and 
can  be  made  with  the  C.  V.  R.,  .Mr.  bring  the  markets  back  to  their  for-  ! ’’'''■a"™'-  -^oUvltllstandlng  the  East-  Sonora  and  I  ppei  and  I.ower  Thur- | 
Prior  said.  Stocks  of  rubber  will  be  (  mcr  profitable  levels,  in  his  opinion.  ' the  industrial  XXe.st  low  Islands,  and  plans  arc  now  In 

kept  here  for  distribution  as  need  The  alternative  is  discovery  of  new  I  "  ''b  -a  prociuet, on  of  more  than  half  .  preparation  for  the  Douglas  lorest. 
arises  to  the  manufacturers  in  To- >  uses  for  rubber,  Mr.  Prior  declared.  I  =1  bi  lion  dollars  worth  of  al  sorts  of  adjoining  Harrison  Eake,  which  is; 


dns'crie.s  of  Winnipeg  which  make  tin  (onnectiou ■ 
cans  for  meat.-.,  vegeta’de.-c^  etc.  ; 

77''’  77"':  7"'*  indicated. 'to  ascertain  what  our  re-; 

„  7"  L  *  r  • 'V  \  •  *!  borough  .,pp  what  condition  the  cut- j 

grciundwork  of  industrial  and  com-  ,  ,  ,  ,  ,  .  ^ 

incrcial  experience  behind  him,  saw  : »nd  burned-over  lands  are  ,n.| 
iniiiiediately  the  objective  toward  '**’'',7 '7  of  them 


wbicli  Hie  whole  development  of 
Wirinitieg  industry  has  been  striving, 
rtiversifica'iion  both  of  agriculture 
and  ind'isfry.  has  been  the  advice  of 


in  the  future.  I 

Lands  iinsiiited  for  agriculture  j 
and  whose  chief  use  is  for  growing; 
limber  are  lieing  clediratp!!  and  re- i 


the  West's  'wisest  leaders  in  past  A"''''’'’  f"''  'bat  purpo.se:  8, 842,'inOj 
years.  In  tliat  principle  alone  tlocs  , itichidcd  within  pro- 
.‘ecuritv  lie.  and  Hn  proof  is  shown  ''incbil  forests.  these  cover  sonic; 
in  the  way  .Manitoba,  industrially  Hie  ''f  'be  best  fir-growing  .sites  in  Brit-, 
most  diversified  of  the  prairie  prov- I  bsb  ' 'olumliia.  siicli  as  Hie  Sayward  . 
inccs,  has  weathered  Hie  recent  de-  ^n  Vancouver  Island,  and  RedoneJa, 


In  Vancouver  and  Victoria 
it*s  the 

British  Columbia 
Electric  Railway 
Company 


nil'  |l 


kept  here  for  distribution  as  need  The  alternative  is  discovery  of  new  i"  bb  -a  produetio-i  of  more  than  half  [  preparation  for  Hie  Douglas  Forest . 
arises  to  the  manufacturers  in  To- ’  uses  for  rubber,  Mr.  Prior  declared.  I  =1  bi  lion  dollars  worth  of  al  sorts  o  adjoining  Harrison  Lake,  whieh  Is, 
ronto,  Hamirton.  Montreal,  and  to  1  Its  use  in  road  construction  he  held  j  "J"’  .  "T'f’  ,  anti  one  of  the  best  grow  ing  sites  in 

Akron,  Ohio,  plants  whose  manage-  to  be  one  of  the  moiit  likely  avenues  sfeadiei  than  it  is  todav,  i  he  actual  .  British  (  olunibia.  | 

ment  does  not  insist  upon  carriage  of  I  for  disposal  of  surplus  stocks.  Pro-  "f  iirodiict.ion  in  the  Vest,  ac-  \\  (>  have  developed  a  forest  nurs- 

iheir  raw  materials  over  United  ducers  are  watching  with  interest  wording  to  Hm  inost  recent  official  cry  and  are  planting  vacant  areas 

States  steamship  and  rail  lines.  {experiments  in  London  and  other  was  .m_  i3iE,.t.»_.  I  his  com- |  wiiliin  Hie.se  forests.  Planting  is 

Canadian  rubber  consumption  an- !  large  cities.  figure  <>f  •,  I.)8.- ,  ^  slow  and  expensive  process.  To 

nually  aggregates  approximately  Rubber  pavements  one  foot  thick  1-6.  '°'  . 7.  "aV.’rl'*'* '**“  7''7  i-  '  Plstd  'lie  area  cut  ov  er  each  year 

.3.5,006  tons,  .Mr.  Prior  estimated.  He  can  be  laid  down  at  roughly  three  .,-7/ •  "'7  ,  ,  ' 1  ’  "'T''  'ban  $.ii,-  ,  ,|ie  provinre  would  require  an 

ihought  Ibis  field  would  present  I  times  the  cos'!  of  concrete,  the  ship-  "Od.  "'O  w  as  ad  let.  to  Me  c  apital  in- ,  IK, ij.p  fr,),n  $  1  _,c,oii,iiiio  to 

most  of  Hie  immediate  opportunities,  i  per  said.  He  added  that  they  are  indiiarv  -  1,011.  At  the  same  time,  wo 

Rubber  used  in  (.'anada  now  comes  .  miicli  more  durable,  however,  and  i  ' '  ''  Piaii  ie  pto\  ,nces.  .\  oelic  vi'  that  eerlaiii  areas  niii.st  lie 

in  through  eastern  iiort.s.  Most  of  it  possess  desirable  qualities  not  found  !  1-  '  mdiisti  ie;>  were  j  pi;,p|,,,i  (,,  pi-odiicc  a  now  crop.  Last 

from  the  Malay  States  and  Dutch  ,  in  other  siibstames.  Elimination  „f  ;  estatilished  in  that  perioo.  ^  '  year  the  first  commercial  planting  in' 

East  Indies  is  carried  via  the  Suez  traffic  noises  is  one  of  the  benefit.s  '  7"  ’bis  nroviiiee  was  done,  when  (pi,- ■ 

(  anal.  American  importers  give  '(he  to  which  he  pointed.  '’7,  j  ,  "  . .  .  were  planted  at  the  tlreen  | 

shippers  free  iransii  storage  in  New  ,  A  strip  of  nitiiier  roa.'l  was  laid  L5  '  b'^  include.s  grams,  ^'o'- ■,  (tan  >  ■  ^  ^  spring  L5  iitiii  w  ore 

York,  an.-i  it  is  a  similar  concession  years  ago  in  front  of  'Hie  Savcjy  Ho-  7*’  '  777.:7’7  [  planicl  'on  a  trad  near  '(  amp!  ell  ' 

ihat  .Mr.  Unor  s  principals  want  from  .  tel.  I.ondon,  .Mr.  Prior  declared,  and  *7  7i',rn,l  c  on  OU^  '  I  bave  at  Green  Tim-  ' 

the  (  .  P.  It.  Suitable  rail  rates  are  is  still  in  good  condition.  IT'imiici  1  m  .  ,  i,,.i..  sno  (lOii  seed-' 


(lOii.fiOii  in  the  prairie  provinces.  .X 
total  of  100  new  industries  were 
estalilished  in  that  pericid. 

'file  eross  agricu't'iral  prmliict ion 
of  the  West  in  1030  was  $24.5,383.327. 
This  includes  grams,  s'eo'-k,  dairy 
products,  field  crops,  t>'uiltr,v  and 


fi'itlili' 


Jfffiflj 


tiers-  a jiproxinialely  .  SOO.OOii  seed-  ! 
Ihe  Lnipio)  nient  Prnhleni.  ling:-  in  iransplanf  beds,  i%-ic|  aie| 

Fn.doiibtedly  the  central  economic  Pottmg  in  20ii  seecl-heds  again  on 
problem  in  We.,- tern  C  anada  is  today,  I  l''iell„,>ii  ne  Street.  \  ietoria,  w  hich 


will  procliice  anciHur  7.50,0oii  to,  I.- 
iiiiri.iiiiii  .seedlings,  so  that  tieginning 


f3  1  I  1  *  Q,  1  'T’L  •  J  Fn.doiibtedly  the  central  economic  i  '»  20(|  seecl-heds  agai 

DrillSri  L/OlUinDlSl  ^^tSlDClS  1  rilircl  problem  in  X\e.,.tern  Canada  is  today.  I  Isbell,,, ni  ne  Street.  \  ietoria, 

»  »  4*  «  •  o.nd  will  continue  tc,  be  for  somc>  'vill  procluee  anciHur  i.iU.Ouu 

Amonff  rrovinces  in  Manuracturinff  seasonal  unemployment.  The,""”,'""'  .seedlings,  .sc,  that  beg 

®  ~  sharply  contraSring  winter  and  sum-  '  next  spring  our  planting  progr 

,  u-  1  J  a  J,  *  ,  !  mer  seasons,  with  their  eliariged  'an  ',e  materially  speeded  up, 

Hrmsh  (Olnmbia  ’bird  ,  ond  largest  of  these  grtrups  was  that:  ..ondiHon.s.  will  alvvavs  far  a.,  the  finances  cjf  the  pr 

among  H  e  provinces  r.f  .  anada  m  of  nmmal  products  af  .$40,con  320.  ,  ^  seasonal  flux  in  agrieuliur'al  '  w  ill  permit. 

me  value  of  its  nuinufacturiiig  pro-  while  third  position  was  held  7 ;  employmenl.  The  only  .safety  valve  i  l••<•rtunately,  we  do  not  ha 
(lii(4irjn.  !>' ins:  oxcoodod  only  by  On-  vesotatdo  products,  and  fourth  this  is  the  dcvoUipmcnt  of  indus-  roly  on  planfinc  for  nioro  th 

laiio  and  Quebec  It  is  followed  non-ferrous  metal  products,  X\  ithin  ilie  rities,  sitffic.ent,  to  p.art  of  c,;ir  new  crop.  Natur 

next  in  order  h>  Manimba,  t.he  long- |  the  wood  and  paper  group  the  absorb  the  i4V erflovv  of  farm  labor  in  vichd  us  vvitli  a  eliniafe  anci 


sharply  contrasAing  winter  and  sum-  '  next  spring  our  planting  prograiuiue 
mer  seasons,  with  their  eliariged  ''uii  "e  materially  speeded  up,  in  .so  ( 
climatic  conditions,  will  always  far  a.,  the  finances  cjf  the  prcivince 
create  a  seasonal  fl  ix  in  agrieiiliural  '  vvill  permit. 

employment.  Tlie  cinly  safety  valve  (  l■'''rtunately,  we  cic)  nof  have  to 


for  this  is  the  development  c,f  indiis- 


rely  mi  planting  for  ni.'ire  than  a 
p.art  Ilf  c,;ir  new  crop.  Nature  pro- 


est  .settled  of  the  Prairie  Provinces,  j  mill  industiy  had  a  production  of  I  ‘'nff'  seasons. 

in  leceiil,  years  the  value  of  its  .$64,6:17,311],  wliile  within  the  same  i  Another  important  point  to  he 

manufat  tures  lias  risen  rapidly.  In  group  Hie  prociuets  of  inilp  and  paper  |  rnade  in  this  connec  lion  is  Hiat  Easi- 


specips  which  tend  to  natural  re-  I 
Eeiuiafion.  In  Hie  survo"  which  I  ■ 
have  speken  of  above,  eoverint’  Hie. 


Iho  Three  years  ended  with  1020.  the  were  valued  at  .$16.80(j.652.  XVit.hin  ;  em  prosperity  is  vitally  affected  !>y  ,  lower'  coast  and  Vancouver  Island,  I 

output  of  Us  man'ifac'iuring  indus- ,  the  animal  pioducts  group  fish  ancl ;  Western  conditions.  'I  hc  better  hal- '  jj  ahown  that,  in  addition  to  Hie  i 

tries  rose  i.ver  10  jeer  cent  In  1026  fish  eurine  at  .$21,741,010  accounted  (  ance  given  the  XVerfc  by  its  srowing  |  timber,  theer  are:  i 

tlie  gross  value  of  the  [uoducts  of  loi-  incjre  than  lialf  the  total  value.  I  industrial  life  is  an  'diportant  1  205.400  acres  fully  stocked  and  over  ' 

Ill  iti.sh  Columbian  manufactures  was  Slaiigtitering  and  meat  packing '  element  in  Western  prosperity.  If,  2,7feet  hi'^h. 

$24'i.610,714.  and  by  l!i2'i  Ihe  value  within  Hie  same  group  had  a  pro- ;  the  manufacturers  and  financiers  of  7-,,' fully  stocked  and  im- 
liad  risen  to  $276,050,014.  in  the  i  ducfioii  value  of  .$11,741,300.  ^Eastern  Canada  wish  to  see  this  1  '  ,j'gp  05  hi™],, 

same  period  Hie  capital  investmoiu  Vniicmiver  Has  litl  1-3  I’er  Cent.  healthy  condition  continued,  with  re-  |  2,02.30o"acres  not  yet  fully  stocked, 
had  lisoii  in  aiiproximatel  y  the  samel  .More  Hian  a  third  of  the  manufac- j  sultan't  benefit  to  themselves,  they  |  acres  not  yet  restocking.* 

degree.  f'lie  capital  .nvest..iOnt  in  I  tures  of  Brush  Columbia  in  1029 '"'’ill  encourage  Hie  estahlishmeiU  of  I  onlv  on  the  latter  that  plant- 

I‘i29  was  $304,866,!i33,  c  ompared  with  were  produced  in  the  city  of  X’an- 1  branch  plants  in  Western  territory.  j'p  undertaken. 


Transportation,  ^ight, 

power  and  gas  service  in 
the  coast  cities  of  Vancouver, 
Victoria  and  New  Westminster 
and  in  their  vicinities  is  supplied 
by  the  British  Columbia  Electric 
Railway  Company. 

Unlimited  electric  power  is 
available  at  low  rates,  gas  at 
special  industrial  rates  and  in¬ 
numerable  factory  sites  cn  tidal 
water  ara  available  on  electric 
railway  trackage. 

Investigate  the  possibilities  of 
these  cities  for  serving  the  orient. 

AAA 

Head  Office  -  -  Vancouver,  B.C. 

W.  G.  MURRIN,  President. 


Quiver.  New  Westmin.'iter  ranning  ' 


1‘129  was  $304,866,!i33,  c ompured  willi  were  produced  in  the  city  of  X’an-  uranen  pianis  in  western  teiruor.,.  j  j,g  undertaken.  | 

$329.(j0S.37r)  ii,  l!i26.  [Quiver.  New  Westminster  raniiing  '  ~~  ^  jf  we  are  to  bridge  the  gap  be-, 

The  Ic'aditu'  group  of  Bruish  Col- |  sec-mid.  and  Victoria  third  in  the  \KW  Sf.Oti  *.  Y  FOR  I.  1).  B.  twe-m  tho  tilno  when  Dcui.glas  fir; 
miiliian  iiianufactuies  in  102fi  was  (  value  of  maniifarluring  output.  The  ....  -  ...  exhausted  and  the  time! 

wood  and  paper  iirocl,.cts,  while  the ;  production  of  the  industries  sitiiat-  "Produced  in  Manitoba  by  West-  -.tiPn  these  new  stands  are  avail- i 
leddiug  single  incnistry  was  saw  '  ed  in  X'ancejuver  was  $90,646,413.  ern  Labor”  is  the  new  slogan  adopt-  j  .n'-le,  Hien  further  action  must  be 
mills,  with  I'lilp  and  paper  in  third  while  the  capital  inve.stment  in  these  :  ed  by  the  Indii.strial  Developni'-iu  i  taken.  "  I 

place.  Second  position  among  the  i  industries  was  $129,078,372  New  Board  of  Manlt'jba  in  fosterin'g  tlie  |  This  can._i»e' "’done:- through  trade 


The  leaditig  group  of  Briiisti  Col-  ]  sec-mid.  and  Victoria  third  in  the 
miiliian  iiianufactuies  in  102fi  was  (  value  of  maniifarluring  output.  The 
wood  and  pajitr  iirocli.cts,  wtiile  the  ;  production  of  the  industries  sitiiat- 


\KW  SLOGAN  FOR  I.  1).  B. 

"Produced  in  Manitoba  by  West- 


single  industries  was  helc(  by  fish  |  XVesfmiiister  had  a  manufacturing :  growth  of  manufacturing  in  the  !  exiensicju 


We  are  cuttinc 


curing  ami  iiacking.  The  value  of  |  production  of  $16,531,325  and  X  ic- i  Prairie  Provinces.  An  intensive  j  largel"  in  Douglas  fir  and  neglect- 
thc  prociuets  of  the  wood  and  iiaper-toria  $14,416,792.  The  capital  in- 1  year-round  campaign  is  being  con-  ing  other  -species  like  hemlock,  ce- 
groui)  m  1929  was  $103,309.40(9.  Sec-  vestment  in  the  New  Westminster  in- 1  ducted  by  the  board.  *  *  dar  and  bal.sam,  because  the  market 
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Saskatchewan’s  Northland  The  Developments  at  Churchill _ 

to  See  Big  Developments 

in  Next  Half  Century!  .  i 

Fifty  Years  of  Past  Give  Some  Idea  of  What  May  Be  i  ^  ^ 

VAST  RESOURCES~bF'TiMBE^ND  MINERALS  ' 

is  reaching  the  limits  of  its  territorial  expansion,  and  that  nearly  - 

all  the  agricultural  land  of  any  value  has  been  occupied,  and  '  J-:ievot»»r  looklni?  >orth,  Churchill  Harbour,  .Manitoba. 

has  been  brought,  or  is  being  brought  under  cultivation.  People,  work  was  begun  during  the  193C+ - 

generally,  pei’sist  in  regarding  Prince  Albeit  as  being  in  the  season  on  the  constructirn  of  the  ^  ^  «  _  «  •  > 

North,  whereas,  as  a  matter  of  fact,  it  is  situated  eighty  miles  s'“in  elevator,  and  test  shipments  ot  IVIsimf/^nSh 

South  of  the  centre  of  the  Province.  Such  misconceptions  as  '^ft  (  imrchiii  for  iiurope  this  1  IwglCod 

these  aie  due  to  oui  inadequate  knowledge  of  the  entire  North  ,.onie  into  regular  use  after  the 

half  of  Saskatchewan  and  to  an  incorrect  standard  of  measure-  lopening  of  navigation  in  1932.  *  *  CllCl  1  WV Cl  J^C V CIU|J1IICIIL 

ment  which  we  have  built  up  during  the  past  fifty  years  of  our  '  'The  spring  tide  at  churchiii  varies  - 

economic  existence.  |  t'idc''Ts'i2li  S  ^^Arhi-h''"t?de"the  *"*^*®*  Hydro  Project  Launched  in  Face'  of  Criticism  25 

Tn  1881  Parliament  ratified  the  Long  before  fifty  years  elapse  ihe  Ljepth  of  water  at  the  dock  wiU  be  Years  AgO - Potential  Capacity  of  1,000,000  h.p. 

contract  for  the  construction  of  the  Beaver  River  Valley  will  be  set- 1  from  43  to  46  feet,  and  at  low  tide  m  Winnmaa  RSvar 

Canadian  Pacific  Railway.  Shortly  lied  with  an  almost  continuous  line  gp  feet.  The  anchorage  in  the  bar-  E.8iunaiea  in  Winnipeg  IxlVer. 

,  after,  following  a  number  of  pro-  of  the  nio.st  prosperous  dairy  farm-lhor  has  a  denih  of  33'’io  .'in  feet  at  .  _  _ _ - - 

II  Ilmlnary  survc.vs,  the  Southern  or  ors  in  Wc.stcrn  fanada.  Lvery where |  |„^.  (j^p.  „hilc  the  entrance  has  a  LOWEST  COST  ELECTRICITY  CLAIMED 

existing  route  for  the  main  lino  of  in  this  are.a  South  of  (be  (  burchill  i  ,irp(|,  ,,1  from  60  to  90  feet,  and  is  — - _ 

the  railway  was  selected  running  Ri\cr  will  be  found  groups  of  thri\-,  i,nno  feet  wide.  Winnipeg. —  Manitoba  entered  thcland  large  lakes  forming  natural 


yT  ' 


Tiew  of  Klevator  looking  >'orth,  Ctaurrhill  Harbour,  .Manitoba. 

Work  was  begun  during  the  193Ct - 


Great  Progress  by  Manitoba 
Water  Power  Development 


Years  Ago — Potential  Capacity  of  1^000,000  h.p. 
Estimated  in  Winnipeg  River. 

LOWEST  COST  ELECTRICITY  CLAIMED 


the  Lake  of  the  Woods  which  has 
an  area  of  1,500  square  miles,  and  ; 
forms  one  of  the  chief  regulating 


Hoard  Has  Jurisdiction. 

Tha  outlet  of  the  J.akc  of  the. 
Woods  is  controlled  by  what  isj 


Group  Insurance 
With  the 
Commercial  Life 

•‘EXCEEDINGLY  rBOMPl." 

ED.MO.MON,  Alta. 

Mr.  .1.  W.  Glcnwright,  Managing  Director. 

The  Commereial  Life  Assurance  Company  ot  Canada. 

Dear  Mr.  Glcnwright: 

I-thank  you  for  your  company’s  cheque  in  payment  of  my 
husband's  Group  Policy  with  your  company  and  know  that  It 
is  going  to  prove  very  helpful  to  me.  You  have  been  exceed¬ 
ingly  prompt  in  attending  to  this  matter  for  me.  I  have  de¬ 
cided  to  leave  a  portion  of  this  money  on  deposit  with  your 
company. 

Yours  sincerely, 

(Signed)  Mrs.  CARRIE  .M.  EARRIS. 

“TEKY  THAXKFIE  INDEED.” 

ED.MONTON.  Alta. 

The  Commercial  Life  Assurance  Company  of  Canada, 
Edmonton,  Alberta. 

Dear  Sirs: 

I  have  just  received  your  cheque  for  $1,000.  being  the 
amount  of  the  claim  in  connection  with  the  death  of  my 
husband  who  was  a  member  of  the  city  of  liMmonton  Group 
Insurance.  I  am  very  thankful  indeed  (hat  this  group  insur¬ 
ance  was  put  into  effect  as  the  money  w  ill  be  a  great  help  to 
me  in  providing  for  my  two  children.  Owing  to  my  husband  s 
condition  of  health  at  the  time  the  group  insurance  was  made 
effective,  I  do  not  think  he  could  have  obtained  life  insurance 
c,therwi.sr.  I  appreciate  that  you  paid  the  claim  without  any 
delay  wluitcvor  and  also  that  you  attended  to  all  the  details 
for  me. 

Y'ours  sincerely, 

(Signed;  LILLIA.N  LYO.NS. 

THE  COST  OF  GROUP  INSURANCE  TO  EACH 
MEMBER  OF  THE  GROUP  IS  TRIVIAL. 

THE  COMMERCIAL  LIFE  is  especially  qualified  and 
organized  to  give  the  most  complete  Group  insur¬ 
ance  Service  to  any  organization  in  Welsern 
Canada. 

RATES  AND  FULL  PARTICULARS  WILL  GLADLY 
BE  SUPPLIED  TO  ANYONE  ENQUIRING. 


Address: 

Group  Insurance  Department 


lor  the  native  energy  and  reinforced  concrete,  is  being  crcciea  me  consiruciion  or  one  oi  me  moKi  |  nipeg  approximaieiy  .oiu  leei  in  a; 
our  people.  .Northern  dc-  a  line  parallel  with  the  face  of  up-to-date  and  modern  plants  in  distance  of  about  mo  miles,  but  I 
will  stimulate  Southern  dock,  hut  600  feet  back  on  the  existence  at  Slave  Kails,  which  hasj  when  the  complete  scheme  of  de-] 
It.  Our  coal  resources  of  landward’  side,  the  site  being  ap-  an  ultimate  capacity  of  96,000  vclopmcnt  laid  down  by  the  gov- j 


CoMMERaALllFE 

^suraiKe-Compan^ofCw 


ne  railway  "was  scicciea  running  nucr  win  no  toiind  arnups  oi  inn\-,  j^noo  feet  wide.  Winnipeg. —  Manitoba  entered  the  and  large  lakes  forming  natural'  offcctivo,  T  do  not  tliink  he  could  liavc  (‘htainod  life  insurance 

through  the  Kroat  wheat  plains  of  iiig  mixed  farming  settlements  mar- ;  -i-iio  dock  is  situated  on  the  cast-  hydro  electric  field  in  1906.  It  cn-  storage  basins  and  finally  reach  otherw  ise.  I  appreciate  that  you  paid  the,  claim  without  any 

.Southern  Saskatchewan.  As  a  re-  kcting  their  tuodncls  in  (he  host  ofjorii  shore  of  the  harbor,  about  a  the  Lake  of  the  Woods  which  has  delay  whatever  and  also  that  you  attended  to  all  the  details 

suit  of  the  con.struction  of  ourfirst  all  markets  the  home  market.  They  ,„iio  eolith  of  Cape  Merry,  which  is  opposi-  square  miles,  and'  f"i'  me. 

transcontinental  line  the  early  set-  w  ill  be  .selling  their  liutter  milk,,  (he  tip  of  the  eastern  peninsula  cn-  forms  one  of  the  chief  regulating  Yours  sincerelv. 

ilcments  were  concentrated  on  (he  poultry  and  the  finest  vegetables |  ejosing  the  harbor,  and  the  south-  nrndmt^  Points  controlling  the  flow  of  the  (Signed;  LILLIA.N  LYO.NS. 

wheat  producing  plains,  and  our  j  that  can  he  grown  anywhere  to  theism  side  of  the  harbor  entrance.  The  “^orferc  with  power  production  in 

Physical  and  material  growth  liasitowns  and  urban  communities  Hiathfingd,  of  (he  dock  is  about  1.850  winter  months.  i  tie  electric  ,  .  j.  ..  - 

been,  and  still  is,  measured  largely  have  grown  up  around  saw-mills,  |  fpp(^  and  its  direction  is  parallel  to  Power  then  used  in  the  city  was  all  Board  Has  Jurisdiction.  THE  COST  OF  GROUP  INSURANCF  TO  FACH  i 

in  terms  of  wheat  production.  The  wood-working  plants,  fish  and  vogc-  (he  general  direction  of  the  shore-  pnerated  by  steam  plants  and  i ates  Tha  outlet  of  the  Igikc  of  tlic  .  MKVIRKR  OF  THE  ROI  lo  id  tdiv m  a  i  ^  i 

development  and  expansion  of  this  table  canning  factories  and  power  When  completed,  the  dock  *^or  consumption  were  high.  Woods  is  controlled  by  what  isj  Ivit-iVlDLrv  iJr  1  rlL  LiKL/Ul  lo  J  KIV  lAL.  I 

industry  has  constituted  our  main  cnterpri.ses  with  their  attendant  and  ^vill  have  a  surface  width  of  2*0  feet  The  first  power  plant  to  ho  con-  known  as  (he  Lake  of  the  Woods!  TNF  fOMIVII-  Rr'l AI  I  IFF  '  II  if  j  i 

activity,  and  so  dominated  our  out-  subsidiary  industries,  a  length  of  500  feel,  and  a  siir-  structed  wa.s  that  of  the  W  innipeg  ('ontrol  Board.  This  consists  ofj  .  LiriL  is  especially  qualincd  and 

look  that  our  rich  forest,  water.  In  (he  mining  centres  commercial  width  of  300  feet  or  more  for  Electric  Company  at  Pinnawa,  and  |  four  members  apointed  by  the  l>o- j  organized  to  give  the  most  complete  Group  insur- 

mineral  and  clay  .resources  have  fertilizer  concentrates  will  be  man-  (j,^  remainder  of  its  length.  Im-  during  the  25  years  which  have!  minion  and  Ontario  governments.!  ance  Service  to  any  organization  in  Welsern 

(dayed  little  or  no  part  in  our  pro-  ufactured  and,  with  the  application  I  ^p^jj,(ply  j„  ftont  of  the  dock  it  is  .since  elapsed,  power  has  been  com-!  it  has  complete  jurisdiction  of  the,  i. 

progress  and  growth.  of  such  fertilizers,  the  most  valii- 1  ^.^pected  that  dredging  will  be  car-  ing  continuously  to  Winnipeg  from  control  of  this  outlet  between  clc- 1  v^naaa. 

The  rncliarted  NorUiIantl.  able  .Northern  lands  we  will  have!,. ip,]  f,j|j  ^pp(,,  ]„  that  plant.  Since  then  the  Mani-  vations  1056  and  mei.  If  this  limit  RATES  AND  FULL  PARTICUL.ARS  WILL  GLADLY  t 

We  have,  in  the  northern  part  of  likely  to  he  areas  which  now, I  jyp]y  small  amount  of  toba  Power  Company  has  built  a  is  exceeded  recourse  can  he  had  to  p,..  „.  .pp.  ipp.  -pf-\  a\ivfi\IF  FMCM  llDlNif 

the  province,  an  absolutely  iinsur-  account  of  light  soil,  are  re-  dredging  in  the  approach  channel  plant,  with  a  capacity  of  168,000  the  International  .loint  Commission.  du  jurrL.iL.u  i  k-i  Miv  i  winl 

vpyed  area  amounting  to  approxim-  Bardcd  as  practically  worthless.  w'ill  pcrn\it  vessels  drawing  22  feet  horse  power,  at  Great  halls,,  and  w’ho  then  have  the  authority  to  Address: 

•itely  eighty  million  acres,  which  is  South  Will  HenelH,  |  nC  water  io  reach  the  dock,  and  this  this  year  has  completed  the  first  direct  control  of  this  water.  (iruiip  lasurance  Deparlmeat 

slightly  more  than  the  entire  area  development  of  this  rich  area  ,  dredging  will  be  completed  in  1931.  three  units  of  a  plant  at  Seven  The  entire  watershed  of  the  Win- 

that  has  been  surveyed  during  the  •'‘’titral  .North  land  should  itIio  additional  dredging  called  for  Sisters,  with  an  ultimate  capacity  nipeg  river  covers  an  area  of  55,000  j  *7"/% c 

l>ast  fifty  rears,  and  which  con.sti-  have  a  stimulating  and  beneficial  rf-|will  permit  vessels  of  28  feet  draught  of  225.00  horsepower.  The  city  ofj  square  miles,  and  is  dotted  with  a'  ^  ’Fj-l'M.  ji.  j  m  itu  -Tw  m.-  T 

lutes  (he  Province  of  .  .Saskatchc-  older  settlements  of  the  I  („.,p„H„  through  the  approach  chan-  Winnipeg  has  also  built  a  plant  at|  large  number  of  .small  lakes  iiiad-j  ^  if  f  nlllVli*  Iff  ATi  I  rlFll 

wan  as  we  know  it  to-day.  The  South.  It  will  provide  inspiration  !  net.  and  lie  up  at  the  dock  at  low  Point  du  Bols,  which  has  been  in  !  difion  to  the  regulating  basins  men-,  JWii  JU 

•Northern,  tinsurveyed  area  is  not  P^opIc  as  a  whole,  new  sour-  tide.  continuous  operation  since  the  fall ,  tioned  above.  The  Winnipeg  river,  I  A  £f^  J 

only  largely  iin.settled.  but  Is  also,  "f  vocation  for  our  youth  and  The  grain  elevator,  constructed  of  of  1911,  and  has  Just  now  completed  falls  by  easy  stages  into  I.ake  Win- i  :  jl^SUlanCfi-V^OniparH| 

In  a  great  extent,  unknown.  .Meas-  outlet  for  the  native  energy  and  reinforced  concrete,  is  being  erected  the  construction  of  one  of  the  most  nipeg  approximately  300  feet  in  a !  '  ^ 

iired  hv  our  preconceived  stand-  ability  of  our  people.  .Northern  dc-  „„  a  line  parallel  with  the  face  of  up-to-date  and  modern  plants  in  distance  of  about  mo  miles,  bull  ii 

.Tids  which  are  based  entirely  on  'clopment  will  stimulate  Southern  (],(>  dock,  hut  600  feet  back  on  the  existence  at  Slave  Kails,  which  has  when  the  complete  scheme  of  de-]  HEAD  OFFICE  -  EDMONTON,  CANADA  I 

wheat  production,  our  Lorthern  development.  Our  coal  resources  of  landward  side,  the  site  being  ap-  an  ultimate  capacity  of  96,000  vclopmcnt  laid  down  by  the  gov- j  I 

land  holdings  have  been  and  are  *^oulhern  Saskatchewan,  which  arc  proximately  at  the  low  tide  line,  horse  power,  the  two  units  at  pres-  ernment  engineers  is  carried  out  j 

•still,  regarded  as  offering  little  much  larger  than  most  people  real-  The  elevator  is  to  have  an  ultimate  ent  installed  having  a  capacity  of  the  entire  drop  will  ibe  utilized,!  ___ 

scope  for  further  agricultural  ex-  "  ill  he  developed  and  expand-  capacity  of  10,000.000  bushels,  but  24.000  horse  power.  forming  a  scries  of  level  pools,  ( he  I 

pansion  and  development.  provide  fuel  for  the  whole  of  (|ic  first  unit  will-  he  capable  of  Such  is  the  abundance  of  powder  fail  race  of  one  plant  forming  the  ,,  i  nnfi  nrm  i  c?#v.  t.*  nr- n 

Lying  between  the  Churchill  riv-  province,  and  to  supply  -power  s(nring  about  2.500,000  bushels,  there  in  Manitoba  and  such  is  the  rate  forebay  level  of  the  plant  iinmedi-  may  well  be  taken  at  1.000,000  horse  September  35.9,  compared 

n-  and  the  present  northern  limits  ntunerous  local  manufacturing  Keing  provision  also  for  the  drying  of  consumption  that  this  province  afely  below.  when  the  ad-  with_— .4  for  September,  1930,  and 

of  survey  and  settlement  is  an  ex-  concerns.  „f  grain  where  necessary.  Grain  enjoys  the  lowest  priced  electricity  The  power  demands  of  an  in-  mirable  local  storage  capacity  at  „b.9  for  September.  19-9.  \  similar 

panse  of  country  averagin-  moie  The  development  and  utilization  of  ^vill  he  delivered  from  the  elevator  on  the  American  continent.  Theidustrial  community  are  very  much  each  site,  providing  peak  load  stor-  showing  was  seen  in  the  August  de- 

ihaii  one  hundred  .Tnd  sixty  miles  our  great  coal  fields  for  power  pur-  m  the  deep  water  dock  by  a  four-belt  Winnipeg  river  has  proven  one  of'  less  in  the  summer  time  than  dur-  age,  are  taken  into  consideration.  Ij^ecies.  the  19ol  product  running  to 

in  depth,  and  stretching’aci-oss  the  Pescs  will  in  turn,  make  possible  conveyor  system.  The  gallery  the  most  valuable  of  the  natur.'il ;  ing  the  wintm-  months,  and  o^ng  BFTTl  R  ;^^-3  PC>-  cent  against  -3.6  per  cent, 

entire  province  Leaving  out  the  ^^c  utilization  of  our  admittedly  along  the  dock  will  be  about  1,460  resources  of  the  province,  hr,  tri-|  to  the  long  hours  of  sunlight  m  August,  1930,  and  2. .6  per  cent, 

large  ranching  areas  of  Southwest-  valuable  clay  deposits.  feet  long  to  provide  berthage  for  butaries  rise  at  the  intern.itional  I  throughput  the  summer  the  aver-  Regina.—  Creamery  butter  made  in  the  same  month  of  the  year  be- 

i  rn  Saskatchewan  this  area  close-  Once  we  establish  permanent,  three  grain  boats  under  the  gallery  boundary  within  fifteen  miles  of  age  consumption  is  very  much  less  by  Saskatchewan  dairies  this  year  fore.  The  output  for  the  twelve 

ly  approximates  in  size  and  geo-  even  if  scattered,  settlements  in  the  spouts  Twenty-three  boat  spouts  the  shore  of  Lake  Supcrini .  rmd  than  is  the  case  during  the  winter,  is  grading  consistently  better  than  months  ended  September  30  amount- 

grahical  outline  the  present  set-  country  lying  South  of  the  Churchill  will  he  placed  about  65  feet  apart,  flow  in  a  generally  north-, ve.st  di-lThe  rower  capacity  of  the  Wlnni-  last  year  or  the  year  before,  the  ed  (o  18,073,896  pounds,  or  31.5  per 

lied  area  of  Saskatchewan.  It  is  an  River,  transportation  lines,  roads  and  it  will  be  possible  tp  discharge  reclion  through  a  series  of  small  peg  river,  on  a  commercial  basis,  percentage  of  best  grade  during  cent,  over  the  previous  year. 

area  that  is,  generally,  heavily  ond  railways  and  the  lake  and  river  four  streams  of  grain  into  ships  at  — ■■■mi . . 

(overed  with  forest  growth,  and  boats  will  inevitably  follow.  In  fifty  the  rate  of  20.000  bushels  an  hour 

with  a  network  of  stream's  and  >cars  there  should  he  a  contin-  for  each  stream.  Under  conditions  .  , 

large  lakes,  which  have  a  modciat-  i^ous  and  regular  exchange  of  com-  of  maximum  operation  the  elevator  . — . . . .  (gd  g ' 

ing  and  beneficial  effect  on  climate  modities  from  North  to  South  and  wlU  he  able  lo  unload  at  the  rate  of  jBak  '  '  ■iQ'lfTriTrr^’TlMl  l  i 

and  on  agricultural  production.  South  lo  N'orth.  Northern  timber.  400  carloads  dail.v.  BB  \  F, 

.\griculliire  in  the  North.  Gsh,  mineral  and  industrial  prod-  The  facilities  to  be  provided  at  ~  /  i  ^  '  “ 

Recent  surveys  have  shown  that,  “cts  will  be  exchanged  for  Soutli-  the  port  include  also  cold  storage  /i"' - 

on  the  t.'cntral  Western  side  of  the  ern  wheat,  coal  and  ceramic  prod-  capacity  for  approximately  40,000  J  '  "‘1' 

Province,  from  the  Beaver  River  and  the  Province  of  Saskatchc-  tons;  storage  for  cattle  and  lum- 

Vallev  westward  and  running  from  '’^ve  reached,  to  a  very  her;  as  well  as  terminal  sheds  with 


HEAD  OFFICE 


EDMONTON,  CANADA 


aluable  clay  deposits.  feet  long  to  provide  berthage  lor  butaries  rise  ai  me  inicrn.inonai  turougnput  me  summer  me  aver-  itegina. —  v^reamery  ouiier  maae  in  me  same  monm  oi  me  year  be- 

Onco  we  establish  permanent,  three  grain  boats  under  the  gallery  boundary  within  fifteen  miles  of  I  age  consumption  is  very  much  less  by  Saskatchewan  dairies  this  year  I  fore.  The  output  for  the  twelve 

ncn  if  scattered,  settlements  in  the  spouts.  Twenty-three  boat  spouts  the  shore  of  Lake  Supcrini .  rjidj  than  is  the  case  during  the  winter,  is  grading  consistently  better  than  i  months  ended  September  30  amount- 

imntry  lying  South  of  the  Churchill  will  he  placed  about  65  feet  apart,  flow-  in  a  generally  north-.vn.st  di-lThe  rower  capacity  of  the  Wlnni- j  last  year  or  the  j-ear  before,  the  led  (o  18,073,896  pounds,  or  31.5  per 


Valley  westward  and  running  from  "oo  "m  have  reached,  to  a  very  her;  as  well  as  terminal  sucas  wim 
township  Sixty-two  to  Township  considerable  degree,  (he  ideal  to-  an  approximalc  total  storage  capa- 


Eighty-fivc  there  arc  many  oppor-  "'.hrci  wiiicti  most  ])olitical  commii- 
tunitics  for  successful  settlement,  nities  arc  striving— the  self  con- 
East  of  the  Beaver  River  Valley  and  tained  and  self  supporting  entity. 


lying  Southeast  and  Southwest  of 
.Smonthstone  Lake  and  thence 
Northward  to  Lac  la  Rongc  are 
similar  areas,  containing  much 
land  with  excellent  agricultural 


ward  which  most  ])oIitical  conimii-  city  of  40,000  tons, 
nities  arc  striving— the  self  con-  Electric  power  for  the  grain  elc- 
tained  and  self  supporting  entity.  vator,  dock  facilites  and  municipal 

Setdement  I’rnirrctisliii'  SInuililv.  services  at  (  hurchill  will  be  gcner- 


Solflement  rrogressing  Sleudily.  services  at  t 
The  past  fifty  years  have  sltown  ated  by  a 


modern  st cam-electric 


are  I  a  very  uniform  type  of  cxiiansion  power  plani  to  he  buill  in  the  ucigh- 
uch  I  and  development  lu  this  province,  horhood  of  the  elc\atoi. 


and  development  lu  this  province. 
Snccccdiiig  waves  of  sett  L-iiioiit 


prospects.  The  same  situation  is  |  have  spread  northwesterly  acr,');^si  Next  Year  To  Bring 

true  lo  a  more  limited  extent  iiorl h  ;  the  country,  each  wave  largely  a  re- 1  Artivitv  To  Churchill 

4>r  C'nmhf'rla  nH  f.nlrf*  iiliin.'w  thfti  df  I  hn  es  Hofdm  In  1  l»n  i  ^  1 


Ilf  Cumberland  Lake  along  the  petition  of  the  one  before.  In  (hcj 

Eastern  boundary  of  the  .rroviiico.  more  recent  years,  such  waves  of  •  hurcli  •  t.  .  .•  -•i- 

In  all  this  area  lying  South  of  the  settlement  have  shown  lessening!  suddenly  into  ac  i\i  y 

•  hurchill  River,  the  available  agri-  volume  and  intensity,  hut.  in  all  of!  kooii  as  winters  le.v  gnp  releases 

I'ultiiral  land  is  not  continuous,  hut  them,  the  main  objective  has  been!  ***'^  river  here,  I  lie  ’ 

i.s  broken  by  l.srge  blorks  of  valu-  wheat  production,  'I'he  luc.senl  jic- '  occupied  now  onl.v  by  a  few  wa  i  i- 

able,  forest  land  and  by  the  innum-  riod  of  depression  is,  as  it  w  ere,  I  lie  i  men,  .Mounted  roliccmoii  and  ■ 


Churchill.  Man.  'I’hi.s  harbor  ncxi 


fitt 


crable  lakes  which  have  been  re-  first,  real  night  in  our  economic  cx-i  become  one  of  (  anada  s 

fcrrrd  to.  Both  of  theso  physical  istencc.  AVbcu  it  passes  we  shall  be  |  busiest  and  most  interesting  ports, 
atiires.  however,  are  assets  to  the  in  a  better  position  lo  approach  on i-  almost  definitely  annaged 


idiuoio  uv»L  dui.v  ounmuuuGU',  mmiiv  liicil  «  iuimi  iirm  iii  ■  - -  v.  f  .  I 

.shelter  and  housing:  for  the  now  1'ho  (■iians:c(i  menial  attitude  of  our  ranged  by  the  t  ananiau  .  a  louai 
seUiers,  but  also  will  supply  sub-  people  has  now  become  nolieemble.  it  is  expeeled.  ,  .  i 

sidiary  industries  which,  developing?  During?  the  present  summer  we  least,  two  Arctic  cxploiaiion 

“roups  will  so  out  from  this  port 


side  iby  side  with  the  asricultural  have  experienced  the  first  luovc- 


seMlements,  will  give  more  perman-  mont,  that,  will  eventually  result  in  summer,  as  part  of  the  sc(‘ond 

ency  and  stability  to  agriculture  and  the  awakening  to  public  luse  of  our  'nternational  polar  *y/*'^*,^y* 


to  the  country  as  a  whole. 

Timber  Minerals  and  J’ower. 


hitherto  undeveloped  Northland.  I 
d  his  year,  probably  four  Ihous- 1 


Saskatchewan’s  forest  resources |  and  families  have  penetrated  (ho 
have  been  estimated  at.  17,S00,O0O,-  l  first  fringe  of  our  laal  forest  area. 


international  polar  year  program 
One  boat  will  sail  lo  t'bcstcrfirld  In¬ 
let,  far  up  the  coast  of  Tludson  Huy 
( Tiesterficld  Inlet  will  have  the  most 
modern  instruments  available'  for 
magnetic  studies  in  the  Arctic  rc- 


000  cubic  feet  of  standing,  commer-  It  is  worth  noting  that  the  great'  niagnciic  suiaies  in  i nc  afi  r 
rial  timber,  with  an  estimated  value  majority  have  approached  their  new  |  *  bis  point  will  he  the  neai - 

of  nearly  .?100. 000,000.  Its  avail-  settlement  with  a  fixed  idea  ofmak-l  stalion.s  to  (he  maguene 

able  w'ater  powers,  according  to  Do-  ing  a  .  subsistence  and  a  fu-|  P*^*^'*  ^*'(1  thus  wall  be  one  o  the 
minion  statistics,  amount  to  542,000  tiiro  for  themselves  and  their  fam-  'nost  strat^egic  to  he  occupied  duiing 
horse  powder,  at  ordinary  minimum  ilies  l)y  the  development  of  all  the  tbj'  ^^^t'^nd  po  ar 

flow,  or  1,082,000  borso  power  at  varied  rcsourecs  that  lie  close  to  gram  boats  woIl  pD  be  ween 

ordinary  six  months,  flow.  Its  in-  them.  In  other  words,  they  arc  not  fairopc  and  expcifs 

land  lakes  have,  at  the  present  settling  w'llh  the  i<iea  of  ever  es-  estimate  that  ftillv  <1  (luartcr  ot 
time,  an  authorized  annual  commer-  tablishing  wheat  farms.  This  men-!  *  anada  s  ^*^'0  crop  eou  a 

dal  capacity  of  10,000.000  pounds  of  lal  attitude  will  grow  and  expand  j  handled  through  this  if  ne- 

ihe  choicest  whitefish  and  lake  and,  as  wc  emerge  from  the  presrnti  f’t'^t  jmports  Inougi 

trout  offered  an>■^vhcro  on  the  Am-  timo  of  depression,  wo  will  find  1  «^y  ^^mco  the  ^ 

erican  market.  Practically  all  of  growing  up  a  new  outlook  and  a  I  fur  traders  and  the  belkiik^se  - 
these  forest,  water  and  fishery  re-  new  objective,  which  will  lend  adis-|  be  pouring  Ihrougli  bcie 

sources  lie  in  the  area  Just  men-  tinctivoness  lo  our  econouiio  prog- I  ”■)  bo  a  big  .vear  in  the  ils  oi> 

Honed,  situate  betwozcn  the  <Tiurcb-  ress  in  the  North,  during  our  see-  (  anada  and  the  eyes  of  le  cun- , 
ill  Kiver  and  T.*ako  system  and  the  ond  half  <*entury.  •  *tuent  arc  centred  on  Ih^s  poi  t.  : 

north  boundary  of  the  present  sur-  Ihilanciiig  Our  IJeTclopnient.  tvuV.’ *  r  r  iVni*  iiir  w  i 

veyed  area.  Tliis  same  area  is  nn-  'I  hc  rcciirring  and  periodic  cyclcsj  t  f  /a  J 

doubtedly  rich  in  .mineral  weallli,  or  waves  of  economic  depression  I  i 

.particularly  ab»ng  it.s  northern  will  not  be  climinalod  and  Ibel  baking  quali  i  s 

<  1  ...  . .  .  ...  .  ...  ;  mil  \^hf*Rf  rron  h;4ve  ronfirmed  i 
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Brew 

o/GAI 


north  boundary  of  Iho  proaent.  sur-  . . .  ............ .vu..  i  ifni.  i 

veyed  area.  Tlii.s  same  area  is  un-  The  rceurrins  and  periodic  cycles,  V' "  in  t  f  i"u  .  I 

doubtedly  rich  in  .mineral  wealtli,  or  waves  of  economic  depresaion !  ,  ^  ”, 

particularly  alons  it.s  nortbern  will  not  be  eliminated  and  <bcl  bakina  quali  i  s 

frontier  and  adjacent  to  the  Mani-  .Northland  and  the  Southland  will!  ^  i 

toba  boundary.  Immediately  North  still  have  these  (o  surmount  i  oarly  conclusions  tha  1  / 

and  still  within  our  Provincial  overcome.  The  development  of  thc!*’,'*^’’  equal,  if  no  supcrio  •  i 


houndarv  lies  a  Ki  eat  expanse  of  .North  will,  however,  provide  a  di- Jfni  ^xaniined.  T' 

pre-Cambrian  Shield  which  i.s  al-  versification  of  industry  that  will ' 

most  certain  when  intensive  pros-  carry  our  people  through  economic'  ^brehard,  chemist  in  a  g. 
peiding  bccomc.s  possible,  to  he  difficulties  much  more  easily  and  i ’  la'nuaoi.v  of  tie  * 

found  to  contain  mineral  assets  of  quickl.v;  and  the  creation  of  a  newi^'''^"’  *  ommissioners.  e  ^ 
rreat  richnos.s.  Northern  pioneer  spirit  will  add  i  .cl  of  he 

Bearing  in  mind  those  facts,  it  i.s  Irosh  energy  for  all  our  activities,  i  ‘‘II  nigner  'Han  la.  j  .j 

TTiaiiifcst  (hat  dial  section  of  Sa..  The  economic  story  of  the  ox- j  vL  ‘ 

katebewan  wliicli  has  Ibo  richest  (reme  .Northern  sector  of  Saskat-  ^*^5  ‘cii-.  .  ..a  kv. 

and  most  diversified  Natural  Re-  chowun.  namely,  (hat  portion  lying;  •  ".J"' ‘‘J  _ 

sources  and  which  occupies  an  area  north  of  Ihc  Churchill  River,  which  t  " 

conrpri.sing  one-third  of  (ho  prov-  covers  an  area  equal  to  that  just,  i  ® 


iient  of  (he!*"'’"’’  '''  equal,  if  not  superior,  to 
,"idc  a  di-,that  of  any  year  examined.  The 

rv  (tint  will  '  tests  were  conducted  by  Ur.  r  .  .1 
gh  economic'  Birehard.  chemist  in  eharge  of  the 
casilv  and'  ''e«earch  laboratory  of  the  Board  of 
in  of'a  npw  ' Brain  Commissioners.  The  weights 
will  ■iflfiiPt’i’  bushel  of  die  first  four  grades 
r  activities  ^  li'Sher  than  last  year.  The 

The  ccononiic  story  o‘f  the  ox- j  ''‘’'S"'  f!’.'’  I. 

reme  .Northern  sector  of  ‘yaskat-  ‘Y";,,’ 

hewan.  namely,  that  portion  lying! 

ordi  of  Ihc  Churchill  River,  which  •^”''"'ei’n.  I'-  ej.  ith  the  Increase 
lo  that  just!  "eigiil  there  is  a  corresponding 
to  ho  1,0,1  i  increase,  in  the  percentage  of  flour 


piro.  baB  as  yet  been  entirely  unde-  described,  is  not  likely  to  be  told! 
ivclnpcd  and  its  scttlcmciit  and  in  the  next  fifty  years.  Us  progrcssl'"  each  grade.  e  aveiage  pr  - 

iitillzadoii  will  constitute  the  proh-  and  development  will  hugely  l;r  in,*''"’.  'r  ,  a  J 

ilenj  and  the  task  of  our  people  for  the  hands  of  a  generation  as  .vet  j ‘'J'"  ’  .^"'1  Y-  V*” 

half  century.  unborn.  1  I"--  R'rcliard  s  report. 


Im£  quality  of  associated  brands  has 

NO  SUPERIOR  IN  THE  BREWS  OF  WESTERN 

Canao 
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OF  ALBERTA 


SOUND  FINANCIAL  POSITION 

^^INCE  the  formation  of  the  Province  of  Alberta  in  1905,  the  financial  obligations  and  position 
of  the  province  have  matched  in  a  conservative  manner  theindustrial,  mineral  and  agricultural 
growth  of  this  vast,  richly-endowed  area.  Net  general  debt  during  the  period  has  increased  on 
the  average  by  approximately  $3,250,000  each  year  and  now  stands  at  $79,000,000,  exclusive  of 
$24,500,000  invested  in  a  profitable  and  growing  public  telephone  system  which  embraces 
almost  the  entire  province.  Twenty-five  years  ago  the  province  had  revenues  of  but  $600,000 
annually,  while  to-day  this  figure  runs  over  the  $15,000,000  mark,  with  expenditures  showing 
a  like  expansion. 

Assessment  valuations  of  land  and  buildings  for  municipal  purposes  now  amounts  to  over 
$637,000,000  (exclusive  of  farm  buildings  which  are  not  assessable)  and  within  the  past  year 
control  of  nearly  90,000,000  acres  of  land  formerly  under  the  jurisdiction  of  the  federal  govern¬ 
ment,  passed  into  provincial  hands  as  a  result  of  the  settlement  in  regard  to  the  province’s 
natural  resources.  These  resources  are  now  being  ably  administered  by  the  Alberta  govern¬ 
ment  and  are  already  showing  an  operating  profit  for  the  province. 


STATEMENT  OF  CAPITAL  DEBT  FOR  THE 

YEAR  1931 

Particulars  March  1931 

Funded  debt,  bonds  and  debentures . . 16,802,000.00 

Less  sinking  funds .  5,293,000.00 


Unfunded  Debt: 


$1 

111,509,000 

.00 

$ 

10,976,000 

00 

1,285,000 

00 

1.770.000, 

00 

$ 

14.031.000. 

00 

6,995.000, 

.00 

7.036.000. 

00 

$1 

18,545,000. 

00 

Temporary  loans . 

Superannuation  Fund  ......  .  .  . 

Bank  overdraft . . 

Miscellaneous  liabilities  ... 


Less  Special  Investment  Fund  .  .-.i  acr.  • « .;  .  ...  ...  6,995,000.00 

Net  unfunded  debt . .  i. ...  a  .  .-  . . . . $  7,036,000,00 

Net  funded  and  unfunded  ddbt  ..  .  . . . $118,545,000.00 

Reab'zable  or  lncome>producing  Assets: 

Telephones,  plant  and  supplies . xx$24,498,000 . 00 

Reulwa>'s.  balance  owing  by  Canadian  Pacific  and  Canadian  National 

Railways .  10,580,000.00 

Working  advances . . .  2,194,000.00 

1  elephone  depreciation  fund . 1,486,000.00 

r.lrvator  loans .  477,000.00 

Cash .  369,000.00 

$  39,604.000.00 

Net  General  Debt . ^78.941.000.00 

Contingent  Liabilities: 

Railways . . 

University  of  Alberta .  450.000.00 

Lethbridge  .Northern  Irrigation  District .  5,400,000,00 

.Miscellaneous . 5 .’222,000  .’ 00 

$  11,072.000.00 

Net  general  debt  and  contingent  liabilities . $  90,013,000.00 

T— F.T-rliMr.s  Tool  n-TV'l  V  r tv 

vMVi-d  .-If  ‘  !1.::  .  t  ,  ir-r  ,]  ;;.1  f,or)  1|.  1,1  bv  baiiF? 

i  f'r«*  f  harg*  \  n  p  ).  'I'h<*  h»‘,cl  i.-i  .^iniilnr  tn 

h  1 *j  c’  • '  n  t  f I  •  \  :  I  ,  .  h  : '  i  ■  n  ;t :  s'  1  r- 1  .^11  .  f  which,  ns  f^h'  •  'V  Tl 

^h  .  ifi'v  r-'t:-':'!;.  •  i 1.  >  nti ;  n  2^  i  n -t  a !  n;  o  r  U-.  h.-ivn^e  i.-rri  pr'mnMy  paid. 

i  il  -  ci-i:  ir,\.r,r'.,  '  '  pt  true  valut  rf  this  util¬ 
ity,  as  It  U'-  ■  the  wu.ie  is  un'*ues'.p.na;,,y  hishkr. 


OTHER  FINANCIAL  STATISTICS 


Ordinary  revenue  for  fiscal  year  ended  March  31,  1931...  ...  $15,710,962.44 
Ordinary  expenditure  for  fiscal  year  ended  March  3 1  st,  1931  ...  18,017,543.54 

Excess  of  expenditure  .  .  .  .  r.i. .  .  i.-.i  . . .  i.i. .  . .  .i  2,306,381.10 


For  the  five  years  previous  there  have  been  consecutive  surpluses  as  follows: 

1925  •  r«-«  UT*:*]  uf*}*)  *7  reT«r«i  $  188,019.54 

1926  .  •  •  >*•'•  *1  r*r***i  17,800.53 

1927- 8  (15  mos.)  •  ter****:  279,763.13 

1928- 9  .  .  .  . . .  ui.-.i  1,578,823.09 

1929- 30  .  .  .1  :.r.  .  1.  .  .1  i.r.,.  .i  r«.  ,i  .i  426,980.65 

aggregating  the  sum  of  .-.  .  ...  .  ..  . .  .  .  i.  . .  i.  . .  ,. .  .  $2,491,386.94 


The  result  of  the  last  six  years  revenues  and  expenditures,  therefore,  is  a  net  sur¬ 
plus  of  $184,805.84. 

Assessed  valuation  of  land  within  Province  .  •.  . .  .. . .  .  .  .$521,958,416.16 

Assessed  valuation  of  land,  buildings^  and  improvements  within 

Province . . .  . . . . $637,853,568.1 1 

(Farm  buildings  not  assessable). 


Population  .  . .  r.-.-.  . . . .  . . 

(1931  Dominion  census  figure) 


727,497 


Tliere  are  373  Cities,  Towns,  Villages  and  Municipalities  in  the  Province  of  Alberta. 
At  December  31st,  1930,  according  to  the  Auditors’  statements,  no  municipality 
had  defaulted  on  bond  or  debenture  payments. 


Condensed  Facts  About  Alberta 


AREA 


Area  —  The  area  of 
Alberta  is  255,285 
square  miles.  Its  length 
from  south  to  north  is 
750  miles,  and  in  width 
it  varies  from  1 80  miles 
in  the  soutli  ,o  400 
miles  at  the  northern  ex¬ 
tremity. 


POPULATION 

Population  —  W3ien  the  Province  of  Alberta 
was  formed  in  the  year  1905  the  population  was 
less  than  200,000.  When  the  census  was  taken 
in  1911  it  had  reached  374,000.  .  In  1921  the 
census  made  it  588,000.  Tlie  1926  census 
showed  the  population  to  he  608, OOf).  The 
estimated  population  is  now  070,(  00,  of  which 
60  %  is  rural. 


NATURAL  RESOURCES 

COAL  —  14%  of  entire  world  coal  resources;  21  %  of 
North  American  Continertt. 

GAS  —  Production  of  over  20,000,000  jVI.  cubic  feet 
annually. 

PETROLEUM — F^roduction  of  nearly  1,400,000  barrels 
annually. 

TAR  SANDS  —  Reserves  covering  I  5,000  squaie  miles. 

TIMBER  —  Reserves  covering  60,000  square  miles. 

OTHER  NATURAL  RESOURCES— Salt,  Clays,  Water 
Power.  Fisheries,  Stone.  Gypsum,  Mica,  Talc,  Ochre, 
Bentonite,  Lime,  Helium.  Iridium,  Iron,  Gold,  Silver, 
'  etc. 


INDUSTRIES 

Though  industrial  development  in  Alberta  has 
been  second  to  that  of  agriculture,  yet  it  gives 
promise  of  being  much  more  rapid  in  the  future, 
as  the  natural  resources  are  developed  and  fur¬ 
ther  capital  is  invested.  Present  industries  in¬ 
clude — packing  plants,  lumber  mills,  garment 
works,  biscuit  factories,  bottling  works,  coal 
mines,  sugar  factory,  oil  refineries,  auto  assembly 
plants,  soap  works,  saddlery  and  leather  factories, 
brick  yards,  a  macaroni  factory,  pottery  plants, 
glass  works,  linseed  mills,  flour  mills,  etc. 


J.  E.  BROWNLEE,  Premier 

EDMONTON 


R.  G.  REID,  Provincial  Treasurer 
ALBERTA 


»  lO  1  beets  now  being  bar- 1 

Alberta  Leads  baskatchewan 

r*  T^|_  r*  L  TT* _  1  ins  day  and  night.  The  luaeliiaery ; 

r  I  ■*  llTQr  I  In  I  plam.  wlm-h  was  r.r<cied  in : 

*  V*  *  lie  *  II  ai.  a  I&tlC  ail  111^  1026.  has  hecij  fomjdctely  overhaul- i 

1  «•  C**  1  .J  .since  iaat  year'.s  run,  and  it  is; 

rroduction  Ur  rield  urops  ";ii  ^  i 

*  ahlc  to  cut  fully  l.OaO  tons  of  beets! 
. .  ppi.  o.j  ijoiirs.  i.ast  year  the  factory 

Raises  18  Million  More  Bushels  Of  Wheat  In  1931  Than  ran  for  111  days  and  manufactured; 

c  1  .  1  11  If  n.  A  D*  o  J  »•  O'*’''  iiS.OOO.OOO  pounds  of  stiaar.  : 

baskatchewan  On  Half  1  he  Acreage  —  Big  Reduction  iron  plant  kok  ldmonton.  ! 
In  U.  S.  Acreage  Next  Year  Is  Favorable  Factor  Kdmonton.- An  additional  indus- 
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i2,oyacrerai’’Ra?nS  A  Modcm  Cattlc  Ronch  w  Southern  Alberta 


over  26,000.000  pounds  of  stigar.  : 

IRON  PLANT  KOR  LOMONTON.  1 

Kdmonton,  -An  additional  Indus- 
I  trial  establishment  will  be  located 
I  in  Kdmonton  shortly,  through  the 
j  opening  of  a  plant  of  the  Canada 
!  Ingot  Iron  Company,  to  manufacture 
iron  culverts. 


GRAIN  NOW  MOVING  OUT  IN  GOOD  VOLUME  j  opening  of  a  plant  of  the  Canada 

!  Ingot  Iron  Company,  to  manufacture 
.  '  ■  i  iron  culverts. 

PllODUCTlON  figures  now  available  pertaining  to  the  agra-  - - - 

ri.nn  situation  in  the  Prairie  Provinces  of  Canaria  '’or  1931  Saskatchewan  Starts  On 
proves  rather  conclusively  that  Saskatchewan  has  been  super-  Fight  Against  Drought 

sederi  by  Alberta  in  the  chief  field  crops  such  as  wheat,  oats  _ 

and  bariey.  Data  given  below  show  that  Alberta  raised  18'  Regina..—  The  battle  against 
million  more  bushels  of  wheat  on  about  half  as  much  acreage  «Jrougbt  and  crop  failure  in  .sas- 
under  seed  as  Saskatchewan,  while  the  average  yield  was 

doiiblud.  Oats  and  barley  run  about  the  same  proportion  and  in  commiBsion  on  conservafion  and  af- 
some  cases  possibly  a  little  better.  Although  the  wheat  situation  forestation  held  here.  j 

is  the  dominating  factor  in  prevailing  sentiment  and  interest  exhaustive  study  of  i  lie  causes; 

.generally  speaking  gravitates  towards  the  commodity,  it  is  a  i 

notable  fact  that  root,  fodder  and  other  field  crops  have  in  the  ing  has  been  launched \y The  com"! 
jiast  and  are  continuing  to  play  an  increasingly  important  part  mission.  The  commissioners  present  j; 
in  the  economic  life  of  the  Canadian  Northwest.  Much  has  Hon.  .i.  f.  Bryant,  chairman;  | 

been  made  of  the  menacing  threat  of  our  production  and  mal-  'i' 

riistnbution,  but  these  tactors  inevitably  readjust  themselves  sity  of  Saskatchewan;  Dr.  Walter  n.  i 
with  the  passage  of  time;  in  fact,  current  figures  indicate  a  Cowan,  m.p.;  Dr.  Thomas  A.  Pat-! 
reduced  acreage  of  7  millions  in  the  United  States  alone  next  *‘*‘^'**  ^orkion,  and  Lieut.-Coi.  Frcd-j 
year  which  is  construed  as  a  favorable  development.  The  cx-j 


Wheat  to  Lead  Way  Out  of  Depression 


I  ment,  yet  that  province’s  tumover 
I  Is  only  A159.813. 

The  West  produces  VS  of  Canada’s 
needs  in  double  harness;  over  905^  of 
the  saddles  and  saddle  parts;  the 
country’s  entire  needs  In  chapp.s: 
over  SS'/o  of  the  dog  collars,  and 
I  nearly  twice  as  many  halters  as  all 
the  other  provinces  combined.  D. 
produces  91%  of  the  body  belts  made 
In  Canada. 

But.  the  West  makes  only  a  small 
proportion  of  even  Its  own  needs  In 
many  other  leather  products.  On 
tarlo,  for  Instance,  dominate  In  the 
manufa/Cture  of  sweat  pads  and  pro 
duces  25.600  otfC  of  the  32,000  made 
In  Canada.  411,473  leather  suites ses 
and  club  bags  were  made  in  the  T>f> 
minion  last  year.  Ontario  made 
249,.513  of  these  and  the  West  ,'14.611 
Quebec  and  Nova  Scotia  made  127.- 
246.  There  Is  evidenlly  a  large  f:nn.n 
dlan  market  for  leather  hat-l>oxc.s 
and  the  country  made  27.210  of  these 
last  year,  Ontario  areotin’iing  fi'i 
21,63.5  and  the  West  for  1,713. 

in  the  manufacture  of  leather 
strap.s.  Quebec  make.s  over  66'’, 7  of 
jflie  Canadi.nn  output  and  i>n«rliiceil 
i  :i.!t26  do7.cn.  as  again.M  the  Wcsf.s 
j  181  dozen  last  year. 

!  99%  of  the  manufacture  of  scliool 

land  shopping  bags  is  confined  'o 
I  Eafftern  Canada,  practically  all  of 
I  them  being  made  in  Ontario. 

NKW  PROVINl  lAJf  PARK  FOR  B.I . 


with  the  passage  of  time;  in  fact,  current  figures  indicate  a  Cowan,  m.p.;  Dr.  Thomas  A.  Pat-|  r\  i/’  r  d  •  d  i  c  ail  w  r  i  r»  <■  ^  v  f  . 

reduc-d  acreage  of  7  millions  in  the  United  States  alone  next  «ek.  VorMoa.  and  u«at..cal.  Fred.  Optimistic  Views  of  Premier  Brownlee  of  Alberts  Expressed  Before  Csnadisn  Club  ^  'r  <«  “1™" S;;"','. 
year,  which  is  construed  as  a  favorable  development.  The  rT.Maw°''„Mf:;„dH,aaa  „-!  ‘  ofMontre.l 

marketing  problem  presents  a  difficult  proposition  and  IS  made  Isting  in  certain  southern  parts  of - - - Columbia  t...vernmcnl.  as  a  pioMn- 

all  the  more  so  by  wide  differences  of  opinion  as  regards  pos-  Saskatchewan  during  the  past  three  \17HEAT  having  led  the  way  Into  people  of  the  v.e.st  were  tiuito  prp-%  whole.  “1  am  eati.sflcd,”  he  added,  I  iTTiT 

sible  methods  of  procedure  years,  and  the  injury  caused  lo  farm  »»  the  depression  so  far  a.s  Can- 1  pared  lo  sit  down  v  itii  ptoplo  of;  "if  we  get  that  root  idea  firmly  |  %  i.' 

,  ,u  ,oo,  oo,,,so  .0,0  cops  by  winds  occasion-  'kIs.  and  particularly  Wc,.itein  fan-  the  ea.st  to  di.scuss  the  siibie(  t.  fixed  in  our  mind.s,  and  approach  \vv,ik«  i« 

The  first  quarter  of  the  P^3D3w  114.8  in  19., 0.  Phe  provisional  esUm-  (ng  violent  dust  storms  and  drifting  ada.  is  concerned,  so  it  will  lead  the  Question  of  Markets.  the  problems  both  of  busines.s  and  of  ®’ 

cereal  year  is  now  a  matter  of  his-  ate  of  acreage  under  wheat  In  the  the  soil,  the  commission  on  con  "ay  out  of  the  depression,  in  the  |  had  been  sug^ct  !  as'-io.iHnre  in  a  spirit  of  compro-  ’’"Tt?  .lynteet X  w  ih 

lory  The  period  was  one  of  fohleve-  three  pratne  provinces  in  1931  ag-  servation  and  afforestation  was  ap-  opinion  of  Premier  Brownlee,  of ,  and  goodwill  and  mutual  desire  . ’hTwI  i  he  n  'w 

ment  in  the  gram  trade  and  served  gregated  2.5.3o2,722.  giving  a  yield  pointed  hv  the  Saskatchewan  gov- !  Alberta,  who  addressed  the  Canadian  :  to  liclp.  then  we  can  work  together  | ''f*"  a  ci  , 

to  bring  to  public  attention  a  con- 1  of  279,000,000  bushels.  This  com-  ernment  last  August  Club  of  Montreal  this  week.  While  !«,  *'  ”  ,  T  ^  for  the  benefit  of  Canada  aifd  ac-i^^’’*'  oJctends  from  the  I  nited  htates 

structivo  alignment  of  factors  in  the  |  pares  with  374.500.000  bushels  in  ^n  giving  a  statement  on  the  nlans  not  discounUng  the  seriousness  of  |  T"! !  compltsh  that  tiling  which  we  all  ar- 


advice  of  Hon.  M'.  A.  McKenzie.  .Mm- 
isler  of  Mines,  .and  Hon.  R.  • 
Bruhn,  Minister  of  I’uhlic  Works,  is 
Mended  to  preserve  the  heauly  nf 


eirueuvo  aiiguiiieui  ui  lacLor.s  iii  i  lie  iiares  wim  ,, H.OUU.VUU  OUSnCIS  in  t-  criwlnw  a  stalomanf  m.  ntane  not  discounting  the  ser  ousness  of  i - 7  . .  .  - .  .  comnliuh  that  thinir  whieh  all  ar  I'ouuiiaj  y  iiiic  ai,  im  a-.,  ■ . . 

pessimistic  1930  from  23.960,000  acres  under  of  the  commission,  Hon.  .1.  Bryant  conditions  in  the  West,  Premier  j  ”3  ®  ”  .^  ’’Xwed  tliTt !  ^  ’* 

rne  wneat  mariiers  ot  inc  worm  for  in  tniisual  Irenfl.  affected  areas  are  not  satisfied  to  is  hems  faced  with  confidence  and  j  ^  .  nrirps  broke  down  '  - - -  ji 

(he  past  tivo  years  has  been  tom-  As  regards  the  foreign  situation,  g^ist  under  present  conditions  de-  even  optimism.  This  optimism  was  |  had  inn  hnm  n  innvrtrn«ni  u  a  j  c?  in  i  TEIiKf  H0>F.S  fOTEB  TfIL  ^ORM 

pered  with  a  feeling  that  low  prices  authorities  state  that  there  is  rea-  p^^dent  every  two  or  three  yea^s  on  ba.sed  on  .such  developments  as  he  pres^cT  Saddlery  i  Vancouver  citizens 

have  had  their  natural  reactions  up-  son  to  believe  that  the  general  the  state  for  the  necessaries  of  life,  success  of  the  National  Service  Loan  T’lSaV  Picifia  AhwST  to  s nn  '  Industry  ImOOrtant  nnu  «h  e  to  t  ilk  tT^Tper  cent' 

on  production  and  consutnption  course  of  international  trade  In  ..j„  order  to  assist  in  solving  the  and  the  capture  of  the  majority  of  pfyX/dhs  for  moustry  imporiani  «;c  °ow  able  to  talk  Tiers  in 

trends,  in  both  exporting  and  Im-  wheat  during  the  current  year  will  nrohlem  as  a  niece  of  volimtarv  in-  awards  at  Chicago  by  Western  wheat  i  E  *  livestock,  but  he  did  of  the  32,000,000  teUphonc  u.scrs  in 

porting  countries,  and  that  Incvit-  follow  the  somewhat  unusual  trend  Honal  service  %e  commission^  In- 1  farmers  '  would  result  in  any;  Manitoba  slill  holds  a  prominent  all  parts  of  the  world.  N.  1.  Pullen, 

ably  improvement  lies  ahead.  A  bet-  established  in  1930-31.  The  Euro-  ,,11-,  onppAstioTiB  hv  wav  of  i..ttpr«  .  .,u  .  j  }  sudden  development  of  Qiat  Indus-  ,  place  In  the  manufacture  of  harness  publicity  manager  for  the  B.  C.  l  ele 

ter  feeling  towards  commodity  mar-  pean  situation  is  similar  In  several  naners  or  rennrts  on  research  alon"  s  Alberta  the  people  dated  the  |  tr.v.  1  he  problem  wm.s  es.sentially  i  and  .saddlery  In  Canada  and  is  sec-  phone  Company,  told  members  of  the 
kets  in  general,  and  the  wheat  mar-  respects  to  that  of  last  year.  Euro-  the  Tine  of  n,  ^  from  |  one  of  markets.  |ond  only  to  Ontario  in  gross  ou’tput.  Transportation  Bureau  of  the  Board 

kets  In  particular,  has  been  the  out-  pean  wheat  production  exclusive  of  Xd  from  aTv  indTvidual  .  Premier  Brownlee  las  the  following  figures  show;-  of  Trade  at  its  regular  luncheon 

standing  feature  of  the  current  per-  Russia,  is  slightly  larger  than  in  pTrrtioTToneL  or  x  nu >  exception  of  pleaded  for  unify  between  east  and  Plants  Output  meeting  recently. 

iod.  It  is  pointed  out  that  present  1930.  with  possiblv  a  smaller  sup-  EThiTTr  with^  T”  <  om- 1  west.  There  must  be  no  conflict  of  I  Ontario .  97  ?2.141,343  At  present,  telephonic  coramuni- 

..I,,  .... -.u _ .  ... —ill; _ .1. _ "n-u'n  or  wiinoui  me  province.  nlete  agricultural  devclonment  of;  interest,  no  .ant-Tgonism  i.cfxx-oon  :  .0,  .-axir..,  hoiu-oon  t,nKtprn  and  weateni 


inusnal  Trend  declared  that  ”thc  people  in  the  Brownlee  indicated  that  the  future  j  attempts  were  made  to  force! 

ds  the  fLIiTn  situation  bc.ng  faced  with  confidence  and  j 

sTtS  ihTthere  Ts  rea-1  ^  conditions,  de-  even  op,,nx,sm.  T  hts  optimism  was  movement. 

sh.tt  that  there  is  reaj  pendent  ^^pry  two  or  three  years  on  based  on  .such  developments  as  the  originated  bv  the  president  of  the! 

leve  that  the  general ,  the  state  for  the  necessaries  of  life,  success  of  the  National  Service  Loan  o  paVific  R-iilwav  to  snn- 

intcrnational  trade  In  «j„  oi-d^r  to  assist  in  solving  the  and  the  capture  of  the  majority  of  1  rrpHits  fr.r  livoctn#.!.  ‘k,i*  ala  ' 


;  i  Harness  And  Saddlery 

Industry  Important 


TF.LKPHONF.S  fOTFR  THK  WORLD 

Vancouver.  -  Vancouver  citizen.s 
arc  now  able  to  talk  to  8.5  per  cent, 
of  the  32,000,000  telephone  users  in 


European  rye  production  ex-  Highway  j  cultivable  area  grow  from  650.000 1  interests  of  the  e.nst  and  the  Agri- j  The  capital  in  the  Quebec  industry  United  States  lines,  hut  it  is  ex- 

ve  of  Russia,  is  estimated  to  be  Svstcin  Near  Comocltion  14,000.000  acres  and  the,  cultural  intere.sts  of  the  vve.sL  They ;  is  8649,931,  compared  with  Manitoba’s  pected  the  all-Canadian  line  will  he 

iderably  smaller  than  last  vear.  _ .value  of  agricultural  products  grow  j  must  work  together  as  co-partners  1  investment  of  $246,757.  Alberta’s  7  in  use  by  the  end  of  the  year,  he 

da  was  an  early  season  export-  Pegina  _  tv,o  Trans.ransA-i  MitT,  $16,000,000  to  $33O.O0O,O00  in  1  seeking  lo  develop  tlie  Dominion  as  plants  have  $321,329  capital  inves’t-  said. 


softness  fn  the  ffrain  markets  indi-  ply  of  wheat  of  milling  quality  owing  _ _ ,  ’  j  piete  agricultural  oeveiopmenf  or 

rates  nothing  of  a  significant  nature  to  the  unseasonable  harvest  weatJi-  the  province.  He  had  the 

but  is  rather  the  logical  development  i  er.  European  rye  production,  ex-  lLan»-Lana<la  Highway  j  cultivable  area  grow  from  bSO.oOO 

of  international  affairs.  j  elusive  of  Russia,  is  estimated  to  be  System  Near  Comoeltion  ; 14,000.000  acres  and  the, 

g,  g _  A*  _A  ‘  considerablv  smallpr  than  last  vp*ir  value  of  agricultural  protlucls  grow , 

F.,*.,,.  R.xina,-7i;;77;7r.,5,..«awrt.  «•».'»««»  ‘-i 

rmproved  sentiment  is  not  based  er  in  each  year.  As  In  1930  Europe  way  system  Is  nearing  completion  ^ 

upon  anything  less  material  than  a  commenced  the  pre.sent  cereal  year  and  the  prairies  at  least  will  have  an  I  witn  ' 

realization  of  constructive  factors  in  .with  trade  in  wheat  subject  tn  all-weather  grav^elled  route  from ! however,  that  with 

the  wheat  positjoxi  and,  therefore,  many  regulatory  measures.  Winnipeg  into  Cranbrook,  B.  C.  In  west  to  supply ; 

cannot  he  regarded  in  any  sense  as  The  Canadian  situation  has  been  the  near  future.  This  information  whole  of  the  Dominion,  only  a  j 
a  transient  feeling.  Deeply  en-  materially  improved  by  virtue  of  the  has  been  secured  in  interviews  with  small  part  of  it  found  its  way  to  the  1 
grained  in  the  present  situation  has  increased  export  movement  In  re-  officials  connee’ted  with  the  highway  I 

the  fact  that  the  wheels  of  com-  cent  weeks  as  instanced  by  a  six  system,  and  citizens  interested  in  it.  -  He  had  chosen  his  subject,  he  I 
nteree  are  turning  and  for  the  past  million  bushel  shipment  a  short  in  Saskatchewan  a  single  section  said,  realizing  that,  while  he  was; 
Uirec  months  wl^^at  has  been  mov-  time  ago  compared  with  about  3%  of  the  highway  remains  still  under  |  speaking  to  an  audience  concerned  i 

iu.g  in  international  trade  in  .sur-  millions  the  previous  week.  Freight  construction.  That  is  between  Maple  mainly  with  industry  and  finance,; 

prising  volume.  chartering  and  increased  move-  Creek  and  the  Alberta  boundary.  In  the  west  had  made  a  suh.stantial  con- 1 

According  to  figures  supplied  by  ment  in  export  position  indicate  a  Saskatchewan  the  Trans -Canada  tribiition  to  the  nationu!  weal’tli, 

the  Dominion  Bureau  of  Statistics,  continued  export  movement  In  vol-  rou’te  follows  highway  No.  9.  rn  ♦  'b  «  «  #  ' 

.shipments  of  wheat  and  flour  dur-  ume  from  Canadian  and  United  Manitoba  has  an  all-weather  high-  t onirinniions  ot  Best,  j 

ing  August  and  October,  1931,  ag-  States  ports.  way  from  'Winnipeg  westward  lo  the  After  giving  the  figures  for  the ' 

gregated  212  millions  of^  bushels  The  following  table  constitutes  a  Saskatchewan  border.  This  section !  vxesfs  contribution  up  to  1929,. 

against  119  millions  in  1925  and  139  provisional  estimate  of  area  and  of  the  system  is  described  as  “excel- |  preinier  Brownlee  said  he  realized; 

millions  in  1920.  Of  the  1931  total,  yield  of  field  crops  in  each  of  the  lent’’  FYom  Winnipeg  cast  the  high-  that  lie  had  a  different  story  to  tell  , 

35.1  million  bushels  originated  fn  three  prairie  provinces  for  1930  way  Is  under  construction,  and  in  ;  discussing  the  last  three  ye.irs.  ! 

t’anada  and  U2S.  and  compares  with  and  1931:  northern  Ontario  camps  of  unem- j  jj,  ,1928,  the  last  year  of  ‘  bettei 

Bush  BoBh  ployed  men  are  busy  on  the  rou'ce.  times,”  grain  and  wlioat  production  ■ 

Aon»  Acre.  per p^r  '  Bu,h.  Busb.  lu  Alberta  construction  Is  Under  m  west  was  valued  at  $441.- 

MWITOBA;  1980  !98l  *930  1931  1980  1931  tVom  Walsh  nt/^w^lch^noint  the  . I 


plete  agricultural  development  of  .  interest,  no  antagoni.sm  between  j  Manitoba, 
the  province.  He  had  seen  the !  the  nianufarturing  and  financial  I  Quebec 

,r..sl4;sF..K1.c.  C:  A  it  A  D  t  { T1  » cb  *  <1.  ^.4  _ A 1  J.\.  ^  ^ _•  ' 


w;—  of  Trade  at  its  regular  luncheon 
utput  meeting  recently. 

141  343  At  present,  telephonic  ooramuni- 
46L481  cation  between  eastern  and  western 
.324'322  Canada  necessitates  routing  over 


EDMONTON 


Acres 

Acres 

Bush. 

per 

Btish. 

per 

Bush. 

Bush. 

M  \MTOBA; 

1980 

1981 

acre 

1930 

acre 

1931 

1980 

1931 

Whuat . 

_  2,470.000 

2,577.780 

18  3 

10 .5 

45,278,000 

27.000,000 

tiHti . 

_  1.590,000 

1.495.941 

31  8 

17  3 

60,562,000 

26,000,000 

Barley . 

...p  1.991,000 

1,112.803 

25  1 

13  8 

49,974.000 

15,400,000 

Iwve . 

_  113,000 

49.128 

18  2 

13  2 

2,052,000 

650,000 

UcaM . 

_  1.300 

1.300 

17  0 

16  0 

22,000 

21,000 

liuckwheat .  . . . . . . 

_  2.000 

2.800 

1.5 1 

15  8 

44,000 

41.000 

'.Tixed  grains . 

_  14,500 

11,324 

23  9 

20  5 

347,000 

232,000 

Flaxseed  .  .  - 

....  112.000 

97,562 

9.7 

6  4 

1,086,000 

620,000 

SASK.VTCHEWAX'; 

Wheat . 

_  14.326.000 

14.775,047 

13  7 

7.9 

196.322,000 

117,000.000 

Oalx  . 

_  4.  f, 3 1,000 

4.a68.73.*> 

27  7 

IS  8 

125,.509.000 

69,000.000 

Itarley . 

_  2.010,000 

1.366,092 

20  1 

11  0 

40.522,000 

1 5.000.000 

live . 

_  1.010,0(10 

510  562 

14  7 

4  5 

14,875,000 

2,300.000 

Fran . . . 

....  l.bSD 

i.noo 

1.5  * 

6  0 

26.000 

8.000 

Beana . 

....  1  .n-jt) 

800 

1 1  .5 

5  6 

12.000 

4„500 

M  ixed  grains . 

....  2.3.(M)u 

20. 1 65 

20  8 

14  1 

478,000 

284.000 

Flaxseed . . 

_  431,000 

492,108 

7  0 

4  0 

8.017,000 

1,970,000 

AI.BFRTAi 

Wheat . 

_  7.IH4.000 

7,999,895 

18  6 

16  9 

132.900,000 

135.000,000 

Oats . 

. . . .  2,1 65.000 

2.447,288 

36  0 

38  0 

77,940,000 

93,000.000 

Tturley . 

....  748.000 

723.772 

2  >  4 

28  7 

18.999.000 

20.800,000 

IUp . 

....  247.000 

152.019 

1.1 0 

11  8 

3,714,000 

1,800,000 

PraA . 

_  1.300 

i.:ioo 

Hi  0 

1  5  (t 

21.000 

20,000 

Brans . . . 

. , . .  30t> 

400 

12  0 

It  0 

3,600 

4.400 

Mixed  graiiit . 

....  17,900 

17,909 

SI  3 

33  2 

560.000 

596.000 

Flaxseed . 

_  28,0C0 

28,8.11 

6  8 

5.5 

190.000 

160.000 

The  Capital  City  With  Capital  Opportunities 

MOST  STRATEGIC  CITY  OF  THE  MTST-  CAPITAL  OF  ALBERTA 
GATEWAY  TO  PEACE  RIVER  COUNTRY  AND  MACKENZIE  BASIN 


from  Walsh  at  which  point  the  sys¬ 
tem  links  with  the  Saskatchewan 


been  reduced  by  $241,000,000  to  $197,- ! 
000.000.  Put  on  a  percentage  basis,! 


ward  a  good  gravel  road  exists  either  'I”™ : 

into  Lethbridge  or  into  Calgary.  T  ^  reduction 

From  latthbridge  the  highway  is  E  Purchasing, 

fully  gravelled  as  far  as  Cranbrook,  "'e-"'-  a.’"!  the  last; 

B.  C.,  through  the  Crow’s  Nest  pass.  ^  reduction  of  lO  per 

_ ; _ cent.  Then,  the  crop  of  1931  was; 

BRIDGE  PL.\NT  01’ER.VTING.  ^rom  $125,000,000  to  $150,000,000  less  I 
1  *  .  **1,  than  in  1930,  and.  subject  to  the ' 
F/dmonton.  T^e  new  plant  o*"  the  temporary  rise  in  price  of  the  last 
Standard  Iron  Works  m  Edmonton  recession  since, 

a  auhsidiary  of  the  Dominion  Bridge  ,t  ^  ; 

P^-aned.  Ihl,  ,..a,a%r„p 


Alberta’s  Mineral  Resources 


BITUMEN  PLANT  PBODUriNG. 
Edmonton. — The  plant  of  the  In- 


There  was  bound  to  be  a  further  | 
reduction  in  purcha.sing  power  in  ! 
the  west,  and  if  prc.sent  prices  pre-  \ 
vailed,  it  would  he  $330,000,000  less; 


IR'liolesale.  Industrial.  Railway  and 

• 

Edmonton  has  largest  Rutter  out- 

Distributing  Ontre  with  two 

put  in  Canada. 

1  ranorontincntal  Railways. 

Large  Stockyards’  turnover. 

National  Railway  Shops  for  West- 

rrn  (.anada.  Scat  of  Provincial 
University. 

Natural  (^as. 

Finest  Agririiltiiral,  l.ivestorli  and 

Shipping  point  for  great  northern 

Dairy  District. 

fur  trade. 

Important  Packing  Plants. 

t  .itv-owiieil  and  operated  Piihlie 

Miteil  farming  Opporliinitiee  I'n- 

Utilities  —  net  surplii*, 

rivalled. 

j  ternational  Bitumen  Company  at  the  than  Iasi  year.  It  was  clear,  then 
;  tar  sand  beds  north  of  Fort  Me-  that  if  wheat  nnres  were  one  ol 


I  AM  o  UCO  tar  sanu  nea»  mu  tu  m  i  ui  i  luv-  (hat  if  wheat  pnres  w  ere  one  of 

. - . . —  -  -  '  Murray,  Alberta,  is  producing  20  the  causes  of  the  il<  pres.sion  of  the 

^  .  «_  1  J  barrels  Df  pure  (irj'  nitmiicn  «v  osy,  ]H.st  Iwo  vpiir*?  tliurt'  conlfi  bo  liltlt*  '• 

n-F  1  ^^''trolenm.  s«PPli>s '’f  Ras  and  changes  In  the  plant  to  be  made  reco'vV  u 

Petrolenin  p.xiducUon  of  Alberta  becoming  available.  At  Foremost,  this  winter  will  bring  the  daily  pro-  oh^n”  \  r  th,'  w^  wme  re  I 

during  1930  reached  a  tola,  of  1,368,-  Buffield.  Brooks,  Bassano,  Weta-ski-  duction  to  200  barrels.  elia.irio  powci  of  flu,  wc.m  wtie  re-  j 

411  barrels  with  a  value  of  $1  700.-  wdn.  Vegreville,  Ponoka,  and  other  _ _ _ _  siorert.  .  ,  .  ! 

760,  B8  compared  with  988,675  bar-  points  drilling  has  been  successful  lYES'C  NOT  DFPF'NDKNT  ON  Liisetissing  Hu;  things  the  Canii.- ' 
rels  worth  $3,458,117  prodticcd  iin  and  gas  obtained.  ITIIK.IT.  dian  farmer  has  in  compete  w'ith  in 

1929.  'I'hc  brin^ng-in  of  25  new  The  output  of  ga.s  during  1930  xhc  Canadian  West  doe.s  nol  dc-  markets,  I’rcnncr  Brownlee, 

producing  wells  was  Indicatlvo  of  amounted  to  20,540.858  thousand  ^end  for  nrosnorilv  only  on  wheat  out  that  in  Crance  and  Ger- ; 

.l:-llltng  acUvities  in  the  Alberta  cubic  feet  valued  at  $4.806  125.  .  Sa.Untrhewail  ranks  second  onlv  to  re.strictions  have  been  placed; 

fields  during  1930.  The  output  aver-  Ritiiminnus  Sand.  Ontario  as  i  noiiltrv  province  Mani-  milling  and  upon  the  amount, 

•xged  a.pproximately  115.000  barrels  Tn  the  Ft.  .Murray  dustrict  the  pro-  ‘  produces  oue-^third  of  the  an-  foreign  wheat  which  can  be  put; 


AI  BERTA’S  INTERNATIONAL  \VUE.\T  CHAMPIONSHIP  RECORD 

tlberla  continues  to  liold  tlie  premier  position  in  wheat  r.ii.sing,  iMr.  II.  Trcllc. 
of  Wemliley.  Allierla,  liaving  won  the  Interaalional  Wheat  4'!hanipion.s|iip  at 
<  liieago  for  10.10.  Air.  Trelle  also  seenreil  the  World's  Championship  lor  wlieal 
and  oats  in  1020.  aiul  again  for  oafs  and  reserve  championsliip  for  wheal  ill  1027 
and  10211.  In  1020  the  world’s  cliampions|ii(i  for  whc.at  was  ivon  l>y  Mr,  J.  II.  B. 
Smilli,  of  F.dson,  Allierla. 


MUNICIPAI,  xSTATLSTICS 


L  i  1  u  ’  *  ..ifu  I  «r,i.r  many  re.strictions  have  Itccn  placed 

Saskatchewan  ranks  second  onlv  to  .  ,, 

,  _ upon  mil  iiig  and  upon  the  amount, 

Ontario  as  a  po  Itrv  province.  Mani-  I  ,  ,  ,  ,  .  _  .  , ! 

.  1  1  1  of  fUo  oo  foreign  wheat  which  can  be  put] 


Pf-pulation,  1011  .  .  .10.170 

Population,  1*126  . .  6n,4|;j 


P.'pitlation,  W.H 
Afra  of  Cil.v . 


per  incmth. 


(Jiirtion  of  bitiiminons  sand  amount- 


toba  produces  rd  of  the  an-  fanadian  wheal  I 

nual  honey  e.op  of  anada  Truck  bushel,  the  I 

farming  and  market  gardening  = 

iiiound  Gie  towns  and  cities  is  a  ^  biisbel. 

large  industry  employing  (bousands  a  i,ev 

^7  ,,  /  7  He*  nientioned  (Ins  farr,  lie  con-' 


The  province  of  Alberta  contains  (diirin.g  1930  as  compared  with  a  total 
14%  of  the  world’s  coal  reserves  and  [of  989  tons  worth  $3,956  in  1929. 

.ibout  54  per  ceuL  of  those  of  Can- I - 

ad,i.  It  has  been  estimated  that  Al-  |  REFT  !6UGAR  I’LANT  BUSY 
berta  contains  an  actual  reserve  of  ,  ‘  ‘  , 

386.360  million  tons  and  a  p.’obable  I  J>ethbridge.~MilIlons  of  pounds  of 


farming  and  market  gardening 
I  'i''0UQd  the  towns  and  cities  is  a 

^  ^  r  a  in  1929.  large  industry  employing  thousands 


ana.  JT  lias  neen  esiimaien  in.ti  ai-  n|.;|.-rr  SUGAR  I’L.ANT  BUSY.  becoming  an  iinnortant  industry 
berta  contains  an  actual  reserve  of  ,  ^  7".  iinportaiu  inaustrj. 

386  360  million  tons  and  a  p.’obable  l^ethbndge.— Millions  of  pounds  of]  I’he  manufacturing  output  exceeds 

reserve  ot  67,3,550  millions  making  *''5“''  I’®  ""^de  from  the  110.000-  $600,000,000  annually, 

a  total  reserve  of  1,059,910  oilllions  - - —  " "  '  '  "■ 

During  the  calendar  year  of  1930  Estimates  of  Western  Canada  Crops 

the  output  of  coal  in  Alberta  vra-a —  *w  mr  ,  t  .  ^  I  * 

.  oy  [Northwest  Urain  Dealers  Assoc. 

nituminon.s  ..  ..  2  2<8,467  $i,973,<82  •' 

85uh-bltuniiuous.  603,fF5S  I  705.328  ^  — — — — — — — — _ 

Lignite .  2.872,92  7  8,834,510  Winnipeg. — The  estimate  of  the  crop  hereunder  is  based  on  the  net 

^atural  Gas.  i  acreage  tigures,  arrived  at  by  deducting  the  abandoned  acreage  from  the 


Lignite .  2.872,92  7  8,834,510  |  Winnipeg. — The  estimate  of  the  crop  hereunder  is  based  on  the  net 

^atural  Gas.  [acreage  tigures,  arrived  at  by  deducting  the  abandoned  acreage  from  the 

Natural  gas  is  w  idespread  association’s  estimate  of  the  total  seeded  acreage,  issued  on  June  29,  1931. 
throughout  the  province.  The  chief  The  yield  per  acre  is  estimated  on  the  acreage  actually  threshed, 
producing  localities  are  the  Vi kin.g  I  Returns  were  received  from  93%  of  country  points  in  the  three  prairie 


see  one  of  the  essential  problems 
with  which  the  we.sicrn  farmer  waS| 
faced,  and  so  that  they  might  rcal-i 
Ize  his  helplessness  without  protec¬ 
tion  of  some  kind.  Yet  despite 
these  fact.s  the  wr.^tern  farmer  was 
not  discouraged  ami,  in  his  opinion, 
would  win  through,  even  if  the 
present  low  price.s  were  maintained. 

The  natural  qnestjou  arose;  What 
was  the  future  of  agriculture  ?  W^b.at 
were  Iho  Immediate  problems  lo  be 
faced  ?  F''irst.  of  all  it  was  inter¬ 
esting  to  notice  that  350  years  of 


i'll?  193*  1939 

nuil-Ime  PcnnitB  .  $  2..S68,.';6.S  00  $  3..174,971 .00  $  5,070.18.^.0II 

BnnkCIfarings  .  .  786,6.t2,84»).nfl  3S1,. 13.8,04 1,00  358,961,731.00 

Gross  Earnings  of  Civic  Utilitirs .  3,364,107  00  3.817.573.00  3.872,-183.0U 

Strrrt  Railway  PaMsrnger^.  .  .  12,*)0!.48.I  13,263,561  14,123.6R'i 

Number  of  Telephones  in  firrviuf  .  . .  14,8''n  IO..S4H 

Number  of  Electric  Light  Consuinert .  IK. 36.1  l*),40.t  20,073 

Number  of  Water  Consumer^ .  .  ....  .  15,507  1b, 170  17,008 

Special  Reserve  against  Uncollectable  Th*  Arrears .  %  2.230,820.00  %  2,338,126.00  S  2.501.5.SRnO 

Collection  of  Current  Tax  L^vy.  .  .  RT  Oh'>  88. 2*^0  8'  96*^, 

tvUOSS  FrNI>FI>  DFRT  (exclusive  of  i*c!h>oKs‘i  Decembe!  3!9t,  1010 . . . 

or  nn  Ft 

i1 »  Local  Improvement  Debrntum  irropeitN' Shard . . .  %  4,6.16  9R0  6,J 

i2)  Utilities .  ,  .  .  . .  n.6bt.046.  Ji> 

$16,208,926.08 

StnVtDg  FimH  Investment  of  $1  .i, 228,967.28  on  Gross  Kunrled  Debt  less  linking  Fiinrl 

of  $8,180,4.>8.75  on  foregomg  specially  lated  and  revenue  producing  debt.  . . .  5,0.?0.218.S3 


1020  1030 

5.670.18,s.0O  $  4.,^00.93Sn0 

’8,961,731.00  202,550.899  00 

3,872,483.00  3,038.709  00 

4,123.682  13,712.603 

16..S4H  16.76; 

20,0  73  20  420 

17.008  IV. 5.1 7 

2.?>01.5.S8  no  ^  2,60?.320.00 
«•  96*",-. 

NJ7.6.54.275.21 


StnVtDg  FimH  Investment  of  $1  .i, 278, 667. 28  on  Gros.s  Kunrled  Debt  less  linking  Fund 
of  $8,180,4.>8.75  on  foregomg  specially  rated  and  revenue  producing  debt.  .  . 


nf;t  Fi’^iDFo  nritr 

Net  Piiblir  Schortl  De6t  .  , 

Net  R.  C  Srparat'*  Scliool  Orbt 


$lb.2nf,.i;;O.V3 

3. 269.516. ;>7 
4  OR. .599  09 


Conip.Trativp  Net  Assessment,  Ttix  Levies  and  Colleclions,  l'I27-2.S-29-A0; 


field,  .supplying  Edmonton,  and  the.  i  provinces  and  indicate  that  wheat  threshing  is  practically  vomplelcd, 

Foremost  and  Turner  Valley  fields  1  and  coarse  grains  92%  completed.  7^ere  have  hcon  isola,ted  per- 

the  ninrimL  to  Sga  ^  MANITOBA  lods  of  exceptionally  low  pnce.s,  the 


feeding  the  pipe  lines  to  Calgary. 

The  greatly  increased  activity  in 
d.nlling  for  oil  In  the  Turner  Valley 


Black  &  Armstrong 

REAL.  ESTATR.  VALUATIONS. 
RENTALS. 


200  'I'OROIVTO  GKtVERAL 
TRLSTS  BLTLUIXG. 
WlK^tlVEU  -  MAXITOBA 


TOOIE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuator* 

Fstatea  Managed 

CALGARY  CANADA 


Total 

Abandoned  Net 

Yield  Per 

Seeded  Acreage 

Acreage 

.A  creage 

.Acre 

Wheat 

.  2,338,500 

470.891 

1,867,609 

12  3 

1  Oats . 

.  1,641,800 

541.597 

1.100.203 

19  2 

Barley  . . . . 

.  1,472,400 

391,992 

1,080,408 

L5 . 0 

(Rye . 

.  103,600 

10,333 

93.267 

12  5 

i  Fla.x . 

.  125,900 

21,881 

104,019 

6  2 

1 

SASKATCHEWAN 

:  Wheat .  .  . 

.  13.223,400 

4,133,501 

9,089,899 

12  0 

'  Oats . 

.  4,649.200 

2,083,614 

2, .56.5, 586 

26.7 

!  Barley .  .  . 

.  I,0;i6,400 

388,073 

648,327 

16.5 

1  Rye . 

......  301,700 

87,956 

213,744 

9  1 

:  Flax . 

.  348,600 

90.820 

257,780 

5 . 0 

! 

ALBERTA 

1  Wheat .  . . 

.  6.379,100 

736,558 

5,643,542 

19.:3 

1  Oat3  .... 

.  ’2,429,8  00 

423.795 

2,006,005 

42  2 

'  Barley . . .  . 

.  449,000 

40,083 

408,917 

31.3 

Rye . 

.  140,800 

8,069 

132,731 

14  9 

Flax . 

.  13,700 

587 

13,113 

5  9 

AGGREGATE 

Wheat .  . . 

.  21,941,000 

6,339,950 

16,601,050 

14.5 

Oats . 

.  8,720,800 

3,049,006 

5.671,794 

30.7 

Barley . . . 

.  2.957,800 

820,148 

2,137,652 

18.6 

Rye . 

.  646,100 

106,358 

439,742 

11.6 

Flax . 

.  488,200 

113,288 

374,912 

5.4 

Total  general  level  has  been  such  a.s  to 
Bushels  enable  the  farmer  to  thrive  and  I 

22.971.600  prosper.  Coniparing  the  position; 
’Jl,1‘J3,900  of  farmers  to-d.vy  with  their  position' 

6.206,100  in  1921,  noth  withstanding  all  the! 
1,165, *00  facts,  the  position  of  the  farmers  | 
644,900  was  on  the  whole  better  to-day. : 
Business  failures  in  the  West  to-day 
199,078.800  were  small,  while  in  1''21  there  were  ! 
68,501,100  many.  It  would  bo  foolish,  hei 
added,  to  predict  the  course  of  wheat! 
i  oaf ’non  students  agreed  that! 

1,4.08,900  statistical  position  was  Improv- 

iftRO^nifin  steadily  and  it  was  a  matter  of| 
Hi’fiVi’lnn  Pf'®®s  lo  increase. 

799' 100  desire  to  talk  politics. 

l'977'700  continued,  but  he  must  say  that 
77*400  western  farmer  got  very  little 

’  assistance  from  protective  tariffs, 
240,970,800  which  were  imposed  for  the  benefit 
I74,‘i78!400  of  eastern  industry.  There  was,  it 

39.702.600  was  true,  a  widesp-ead  belief  that 
5,088,600  protective  tariffs  were  needed  by 
2,011,20o  eastern  industry  and  right  thinking 


Net  As'Msmcut  CMuiiinr9l' 

Tax  Rate . . . 

T\\  LFV^': 

(1 )  General  Tut  Levy  ... 

f?.)  Special  Frontage.  Bua.,  Suppt.,  And  other  j 

f7r4»«m  Tax  I . . 

TAN  rOM  Kf  HONS: 

(Inc.  of  Arreurs  and  Ditirount) . 


108,920,400 

?<4.65:5.400 

12.799,100 

1.977,700 


SURPLUSES: 
Electric  Light  and  Power . 

Power  House . 

Telephone  . 

Waterworks . 

Street  Railway . 


Deduct  Deficit  Street  Railway* . . 

NET  SURPLUS. 


D.  MITCHELL,  Commissioner 


$  ■•9,18^.86^  Oh 
46  M- 

(0^8 

$>9.682,6JS00 

47  M. 

1929 

J6.t,I76,8Sfirn 

46  50  M . 

|0  ;(| 

687.070  0(1 

4  ;  ;■(!  M. 

$  2.602.808.00 
914.0.?6.00 

$  2.774.034  00 
908,193  00 

$  :.9n5.624  00 
959,298  00 

$  3.0R6.,»4.l;*o 
988.295. 9i 

$  .'1.60t>.844.00 

S  3,682.227.00 

$  3,864,922  00 

S  4,074.539.42 

$  3,870,908  00 

$  4, 24/, 662.00 

$  4,270,446.00 

$  4,023.872.21 

Operation  for  Years  1927-28-29-.^0 

d  DepreciAtioo  Cliarffts) 

: 

1927 

5120,723.92 

144,112.22 

■120,303.31 

66,324.98 

1928 

$126,005.2$ 

182,749.87 

119,123.38 

77,516.12 

2,189.93 

1929 

$126,508.96 

167,603.85 

120.251.59 

78,I25.8<1 

10J68.59 

19.10 

$132,746  80 

177,963. .38 
120.352.35 
83.294.58 
1.064.20 

$481,464.43 

31,626.86 

$507,584.5$ 

$502,858.88 

$515,421.52  • 

»4t9.837.f7 

$507, 584.58 

$502,858.88 

$S1S,421.S2 

D.  K. 

KNOTT,  Mayor 

THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  4,  1931 


“  The  Will  to  Win  is  half  the  battle  won.”  *  • .  Anon, 


The  P rovince 


of  SASKATCHEWAN 


'^SsKA^rHEwXS 


Provincial  Assets  dwarf 

✓ 

Financial  Obligations 

Saskatchewan^ s  Credit  stands  inviolate  because  based 
upon  possession  of  varied,  virtually  Inexhaustible 
Natural  Resources,  Progressive  Development  of 
which  Assures  Increasing  Stability  and  Prosperity. 


AGRICULTURE: —  Saskatchewan's  annual  agricultural  revenue  has  averaged 
the  huge  total  of  $332,000,000  during  the  last  five  years.  Consequently, 
the  productivity  of  her  fertile  prairie  soil  remains  Saskatchewan’s  maior  asset. 

Resilience  of  the  agricultural  community  from  periodic  setbacks  has  been 
demonstrated  on  previous  occasions.  Confronted  with  a  world  condition 
which  has  depressed  prices  of  agricultural  product  and  with  a  local  condition 
which  has  depressed  yields,  the  agricultural  community  has  reacted  courage¬ 
ously  and.  by  speeding  up  diversification  of  products,  is  seeking  to  achieve 
economic  stability  and  assured  prosperity. 

The  Government  is  lending  Agriculture  all  aid 
possible  to  enable  the  industry  to  profit  imme¬ 
diately  by  return  of  normal  world  conditions. 

Saskatchewan's  dependence  upon  agriculture  has  been  lessened  consider* 
ably  by  establishment  and  expansion  of  other  primary  industries  such  as  : — 
COAL: — The  Coal  Industry  of  the  Province,  based  on  the  60,000,000,000 
metric  tons  estimated  to  lie  within  Saskatchewan’s  southern  lignite  fields,  is 
flourishing  as  never  before  under  practical.  Governmental,  encouragement. 
Annual  production  is  advancing  apace,  markets  rapidly  are  being  widened  and, 
with  discovery  of  suitable  burning  equipment  adapting  this  fuel  to  domestic, 
as  well  as  industrial,  use,  a  great  future  is  assured  the  industry,  producing,  as 
it  does,  the  CHEAPEST  COAL  in  Canada. 

SODIUM  SULPHATE:  — Production  of  Sodium  Sulphate  from  the  world’s 
greatest  known  natural  source  of  this  essential  product,  increased  from  5,018 
tons  valued  at  $64,112  in  1929,  to  31,571  tons,  valued  at  $293,847  in  1930. 
The  market  for  Saskatchewan  sodium  sulphate  in  Eastern  Canada  is  increas¬ 
ing  rapidly,  the  demand  actually  exceeding  the  present  supply.  Here,  too, 
Governmental  aid  has  had  marked  beneficial  results. 

CL.AY : — Important  clay-working  industries,  manufacturing  a  wide  range  of 
products,  are  based  on  .Saskatchewan’s  vast  commercial  clay  deoosits  which  ex¬ 
ceed  in  volume  and  quality  those  of  any  other  province.  Through  surveys 
and  laboratory  research,  the  Government  has  enabled  the  clay-working  indus¬ 
try  to  establish  on  a  firm  foundation. 

LUMBER: — A  fifty  per  cent,  increase  in  lumber  production  was  recorded  in 
1929-30  as  compared  with  1928-29.  But  this  is  only  half  the  story  of  Sas- 


Significant  Facts  about  Saskatchewan 

Saskatchewan  ranks  FIRST  of  Canadian  Provinces  in:  — 

Value  of  Agricultural  Lands, 

Value  of  Farm  Implements  and  Machinery, 

Production  of  Wheat,  Rye,  Oats,  Flax  (in  normal  year). 
Quantity  and  Quality  of  Commercial  Clay  Resources, 

Natural  Production  of  Sodium  Sulphnte, 

Number  of  Rural  Telephones  per  capita. 

Horse-breeding. 

Saskatchewan  ranks  SECOND  of  Canadian  Provinces  in  :  — 

Gross  Agricultural  Wealth, 

Production  of  Barley, 

Number  of  Telegraph  Offices, 

Railway  Mileage. 

Saskatchewan  ranks  THIRD  of  Canadian  Provinces  in:  — 
Population, 

Aggregate  Wealth. 

Milch  Cow  Population, 

Volume  of  Coal  Reserves. 

•Saskatchewan  has: — 

A  FOREST  BELT,  one  hundred  miles  deep  and  Province  wide; 
80.000  square  miles  of  territory  in  the  MINERAL-bcaring  pre- 
Cambrian  area; 

125.000  acres  of  leased  lands  on  which  drilling  for  GAS  and 
PETROLEUM  is  being  conducted; 

Lakes,  whose  authorized,  annual  capacity  for  COMMERCIAL 
FISHING  purposes  is  10,000,000  pounds;  and — 

SASKATCHEWAN  has  the  LOWEST  TAXES,  per  acre,  of 
WESTERN  PROVINCES. 


TREASURY  DEPARTMENT 

Financial  Report 

(A»  at  April  30,  1931) 

ce  .  .  .  .  251,700  square  miles  ( 161,088,000  acres) 


Area  of  Prorince  ....  251,700  square  miles  ( 161,088,000  acres) 
POPULATION:— 

1911  Census . 492,432  1926  Census . 820,738 

1921  Census . 757,510  1931  Estimate _ 885,000 

PUBUC  DEBT 

Gross  Debt . $95,061,135.84 

Less:  Debt  created  for  Utilities,  etc.,  which 

carry  Public  Debt  Charges . .  $37,582,171.07 

Sinking  Funds  created  for  redemption  of  « 

Debt  incurred  for  purposes  oth4r  than 

UtiUties,etc . .....$  1,823,309.47  $39,405,480.54 

Net  Debt . . .  .  $55,655,655.30 

Per  Capita  Gross  Debt  .  .$107.41 ;  Per  Capital  Net  Debt. .  $  62.88 

SINKING  FUNDS:— 

Special . $1,316,447.56 

General . $3,698,820.57  $5,015,268.13 

PROyiNCIAL  ASSETS . $150,000,000  (est.) 

Estimate  does  not  include: — 

Dominion  subsidies  for  “Government  and 
Legislation”,  “Population.”  and  "In  lieu  of 
Lands";  or 

Estimated  values  of  Unalienated  Provincial  Lands 
_and  Natural  Resources 

ESTIMATED  ASSESSABLE  VALUE  OF  ALL  PROPERTY 

WITHIN  PROVINCE . $1,130,000,000 

GROSS  WEALTH  OF  PROVINCE  (Dominion  Bureau  of  Sta¬ 
tistics  estimate) . . $3,075,000,000 

GROSS  PER  CAPITA  WEALTH . $  3,613 

GROSS  AGRICULTURAL  WEALTH . $1,565,856,000 


Provincial  Lands 


SURVEYED  AREA  :— 

Area  Surveyed  as  at  January  1,  1931 . Acres  79,317,890 

Disposed  of  under  Federal  Administration . Acres  62,846,449 

National  Park,  Prince  Albert . Acres  1 ,000,000 

Undisposed  of,  and  constituting  a  PROPERTY  ASSET  of 

the  Province . Acres  15,471,441 

(Including  ordinary  Dominiop  Lands,  Grazing  Leases, 

Timber  ^rths.  Forest  Reserves  and  Unsold  School 
Lands). 

UNSURVEYED  AREA:— 

Land  area,  unsurveyed,  as  transferred  to  Province . Acres  78,346,183 


kalchewan’s  forest  production,  as  the  heaviest  end  of  Saskatchewan’s  timber 
is  manufactured  in  Manitoba  and  is  credited  to  that  province. 

Licensed  timber  berths,  sold  prior  to  the  return  of  the  natural  resources 
to  the  Provinces,  are  estimated  still  to  contain  1,500,000,000  feet,  board 
measure;  while  portable  saw-mill  berths,  aggregating  32  square  miles,  have 
an  estimated  stamd  of  saw  timber  of  5,000,000  feet,  board  measure. 

MINES: — Examination  of  the  records,  as  turned  over  by  the  Dominion  Gov¬ 
ernment,  shows  a  wide  range  of  mining  activity  in  the  province,  as  follows : 
Alkali  leases,  41;  Coal  leases,  92;  Sales  of  Coal  areas,  36;  Quarrying  leases, 
46;  Quartz  leases,  353;  Quartz  claims,  1,681;  Petroleum  and  Natural  Gas 
claims,  591 ;  Placer  claims,  13.  Early  this  summer,  a  ‘Vush”  to  record  Placer 
claims  was  experienced. 

With  nearly  one-third  of  Saskatchewan’s  area  underlain  by  the  pre-Cam¬ 
brian  Shield,  greatest  of  all  mineral-producing  formations,  the  province  con¬ 
fidently  expects  a  great  future  for  mining  in  her  Northern  Territory,  where 
promising  discoveries  of  copper,  lead,  zinc,  and  other  base  metals,  already 
liave  been  made<  The  major  portion  of  the  Flin  Flon  ore  body  lies  within 
the  boundaries  of  Saskatchewan.  An  English  concern  is  conducting  diamond¬ 
drilling  operations  in  the  gold  area  at  Beaver  Lake. 

FISHERIES: — The  fishing  industry  in  Saskatchewan  Lakes,  while  still  in  its 
infancy,  is  becoming  increasingly  important.  The  authorized  annual  capacity 
of  10,000,000  pounds,  indicates  its  potentialities. 

WATER  POWERS:  —  Saskatchewan  water  powers  have  an  estimated  poten¬ 
tiality  of  more  than  1 ,000,000  horse  power,  with  only  one  power-site  so  far 
developed.  The  hydro-electric  plant  at  Island  Falls,  on  the  Churchill  River, 
supplies  power  to  the  mining  operations  at  Flin  Flon  and  Sherritt  Gordon. 


Government  of  Saskatchewan  Executive  Council 


HON.  J.  T.  M.  ANDERSpN,  D.  Paed.— Premier,  Pre- 
Mdcnt  of  Coundt,  Minister  of  Education  and  Min¬ 
ister  of  Natural  Resources. 

HON.  M.  A.  MaePHERSON,  K.C. — Attorney-General. 

HON.  W,  C.  BUCKLE — Minister  of  Agriculture. 

HON.  HOWARD  McCONNELL,  K.C.  —  Provincial 
Treasurer,  Minister  of  Miuiicipal  Affairs,  Minister 
in  Charge  of  Office  of  the  King’s  Printer,  the 


Bureau  of  Publications,  the  Loan  Companies  Act, 
the  Trust  Companies  Act. 

HON.  .1.  F.  BRYANT,  K.C.— Minister  of  Public  Works, 
Minister  of  Telephones  and  Telegraphs,  Minister 
in  Charge  of  The  Fire  Prevention  Art,  The  Prairia 
and  Forest  Fit'es  Act,  The  Saskatchewan  Insurance 
Act. 


HON.  F.  A.  MUNROE,  M.D _ Minister  of  PubUe 

Health,  Minister  in  Chargq  of  The  Child  Welfare 
Act. 

HON.  A.  C.  STEWART,  K.C. — Minister  of  Highways. 
HON.  J.  A.  MERKLEY — Provindal  Secretary,  Minis- 
of  Railways,  Labour  and  Industries. 

HON.  R.  STIPE,  M.D. — Minister  without  Portfolio. 
HON.  W.  W.  SMITH. — Minister  without  Portfolio. 
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Motor  Transportation  Spreads 
Over  the  Western  Provinces 


fly  .1.  ii.  iiAcnovAi.n. 

nircrtor  of  i;usollnp  sind  Motor  ^clilolp  IXovonuc, 
SiiNk.'itrb  m  iin. 


Province  of 


Saskatrhownn.  for  passrnpcr  can- 
(Icpornl  (Ml  ilic  Icngili  of  llic  whorl- 
hare. 

I'or  (riifU.'(  a  .rralr  of  fees  ir  pio- 
vidod,  eonsidPiai  inn  having  hcv'ii 
Kivrn  to  the  .rizc  of  roar  I  ires, w  hull  ‘ 
lake  moat  of  Iho  woighi  and  at  iho| 
saino  linio  arc  the  inedinni  of  pro-, 
pni.rion;  gross  weighl.  \\ hiclMin-.'ns 
the  wpiahi  of  Iho  voliiclo  pins  I'ao 


Imports  and  Exports  of  the 
Prairies  Provinces 


inaNinittrn  load  lo  bo  ciirnod  as  do- 

10-Js. 

HP’n 
Ifhl 


The  Problem  Of  Regulating  And  Licensing  The  New  Com¬ 
petitor  Of  The  Steam  Railways  Receiving  Atten¬ 
tion  On  The  Prairies 

clarod  hy  iho  owner;  and  the  vise 
lo  which  I  he  vohiele  is  lo  he  inii 
Toinfs  of  Ifispufo. 

'I'licro  i»  a  difforonce  of  oiini  n 

r.\'  the  chief  onuntrio.s  of  Europe  [  there  is  the  freighter  who  transports 
1  and  ,n  the  Cnitod  states  of  Am-  I  passen.gcrs  to  the  detriment  of  the 

erica  during  the  la.st  decade  I  here  ;  operator  of  iiaasengcr  motor  vehicles  ' I  ‘  .snecifiod  ’o-d 

har;  boon  witnessed  rapid  develop- .  and  the  operator  of  passenger  mot-  damaA  io  i  road  than 

ment  of  an  important  industry  — i  or  vehicles  whose  car  carries  freight  havin<>  i  roneei'  w  iio'^  iiAe 

transportation  of  persons  and  to  the  detriment  of  the  freighter.  ^  haiitm  a  longei  iin.l„a.e 

freight  by  motor  car,  bus  and  truck. 

in  the  Ltominion  of  t  anada  the  ad— ;  vumupiiTioTi  wi'icn  jim  i-pcpivp  irom  ,  ■  .  ■  -i  , 

I  (.onipciuion  wi.icn  an  i  cceive  iioiii  ,,fjii)pp,.|i  vmh,  .s;  mlai  sized  Ures. 

the  Individual  who  .spasmodically 


S-\SKATfHKWAN 
l.iirort^  lixport.s 


Ifi'Jd 


MANITOBA 
Imports  Ka’ (irt 

.■i!  ?  .f 

-12. 877. (147  1 2,21.:.. 77  1  I  4.>u(?,;;70  I  (1. 1  fi9..".24  17.214.760 
49,;;:i2.08:!  1  .a.:io,0,.‘pii;  2'i,7oo,::;;9  9,787.450  21.58;?,904 

.72. 820. 449  IS.IO^.i  l’a  21,64.7.::6;;  10,452.21:1  25.9fl0.14S 
59.688.197  16,850,9oi  ::r,;'52,7n  10  504.676  ;!6.:?4H.227 
54.796,610  15. 609, .1.70  :;i  :,20.:i56  10. .599. 286  :{8,921.146 
;;5,971,1  19  7,891,1  14  l.v766,4s.5  5,51 5. .520  21.049.99.5 


AI-BERTA 
Imports  i'ix  ports 

648,078 
1.128.642  i 
870,268  I 
1.181.896 
1.076,764 
624.217 


Growing  Wori:!  interest  Seen 

in  British  Columbia  Lumber 


vent  of  this  means  of  conveyance  re 
ceiled  the  approval  of  the  t.ravellin 


,  .  ,  ,  I  di  hen  ai  tiie  same  speed  ami  liav- 

oolng  a  step  furtiier.  there  IS  thcO„j, 
competition  which  ail  receive  from 


„  ;  .  Ollier  fiicliMs  are  single  ai:  com- 

mih’ic  and  shinnei-  who  saw  in  *1'*^  motor  vcliicle  for  gain  ]f,rcd  w  ith  dual  wheels,  (he  i.i  jie  of 

puh.u,  and  shippei.-  who  ..aw  in  it,  Another  tepturc  is  the  oiieration  ..  j,.,  ..  i^  (.ouiri 

enhanced  .service  and  «  .savme  in  . . . .  .  ..  ,  .  .  j  , _  iiies  wiiii  wdku  a  huck  is  ((juip 


er.h'inppd  «prvipp  and  a  savinp  in  *  iperatlon  (jppp  a  liuck  i.a  i, 

nnaneerl  seme e  and  a  saving  'o  motor  vehnles,  which  are  driven  nanndv  hi-h  nrpssnrp  haiioon  . 

iransport  costs.  It  ha.s  been  alleged  „utside !  s. did  ^ '  l*res.sur(.  uailoon  export.s 


\'anc<Miver  —  .An  amily.si-  of  ilie 
fi, cures  recenlly  issued  hy  Hip  15t- 
cifir  roasl  l.iiiiihoi  Ins;'piii<Mi  lip- 
reau  reproseiii inc  Hip  .‘awii  luniher 


figures  for  this  year  Hi  date  been 
oxcppfled.  and  shipments  to  I'hina 
,'ils  i  veacli  .T  total  second  only  lo 
Hie  record  set  last  >ear.  It  is  inter¬ 
esting  to  note  Hial  our  e.\pnrts  to 


H, at  the  use  of  privately  owned  mo- ,  jpj^  ,,^,,ia,ent  of 

d.r  vehicles  resulted  in  a  reducHon  ,  jp  individuals  and 

111  earnings  of  railway  conipan  e.s  L 
and  that  with  the  inauguration  of  a  '  ‘ 


or  solid, 
those  ’I],,,  question 
goods  "Wiiv  require  : 


from  British  roliiiiihi.i  for  <  hina  so  far  this  .veai  arc  three 


has  .ilso 


Hic  first  Hiree  quarters  of  ihi.'- 
arisen,  ,j.  (.xceediiigly  interesiiii' 


iiied  license  he  ,||;,i  ipp  iota  I  has  not  rraflied  Hlc 
for  trucks  of  ;.miilai  make  and  ca-  ||,.,||  hillion  mark  as  wa  hopefullv 

I’H'senf  Begulaliniis.  parity  operaied  for  gain  when  In  ;  nicipaicd.  and  also  ihai  Hie  riiiaii- 

In  regard  to  iransportal ion  of  pas-  one  insiau(;c  iln,  vehicle  is  eiui-  lily  of  maierial  shipped  is  the  small-  in  B,  C.  lumber  and  it  is  significant 

sengers,  the  Saskaieliewan  statutes,  stanlly  operated  on  the  road  aiid  in  ,.,s(  t,,|'  Hk-  eorre.spondlng  period  for  to  note  that  in  the  matter  of  Iiiniher 

provide  for  the  •  licensing  of  those  the  other  only  once  or  twice  .i  n,,.  last  seven  years.  On  the  other 


transportation  system  on  public 
highways  a  further  decrease  bus  oc¬ 
curred. 

Id  Onlario  :tnd  Quebec  this  niean.s 
of  1  ransportation  expanded  very*  ra-  I  who  desire  in  operate  a  liver.v  liusi-  week  !  liy  not  license  them 


I  eat  .  limes  a.s  great  as  for  the  cori  es- 
It  IS  true  ponding  period  of  19L’Q 

The  report  of  the  Bureau  thus  in- 
dicate.s  that  the  world  outside  .\orih 
.America  is  increasing  its  iiileif'st 


pidly 

Rp.sidenl.s  of  the  three  p'airie  pro¬ 


payrolls  large 
l{eTeiuiP  Fqiials  .'Jainteiianee  4'osl. 

Piihlie  highw-av'B  have  been  built 
chiefly  (Mit  of  provincial  revenues 
hut  according  to  a  report  issued  by 
the  Dominion  Bureau  of  .Stath^ties. 
in  1929  the.  revenue  derived  from  li- 
'  enses.  permits,  tax  on  motor  buse.s, 
t:*ucks  and  gasoline  .nore  than  took 
care  of  the  expenditure  made 
throughoiif  the  country  on  road  con 


shipments  to  other  continents.  Brit- 
li.uid.  the  exports  for  tlii.s  year  liave  ish  I'oliinibia  is  a  strong  competitor 


(tviiish  (  olDnihia's  liiniher  trade  the  line  are  able  to  offer 
wii’i  the  t'nited  Kin.gdom  have  the' own  domestic  market. 


1  heir 


cortling  lo  Hie  earning  capacity;  in  uku-c  ihaii  iiiiiinlained  Hieii  iierceni-  wiili  the  .State  of  Washinglon  des 
In  addition,  if  motor  vehicles  arc  other  words,  is.mo  consecutively  age  of  the  whnh>  eiii.  and  if  one  pBe  fur  .greater  output  and  h:.s 
virices  are  now  being  offered  similar  he  operated  regulnrl.v  outside  the  niunhered  unilc'rm  tulhs  ol  lading  lunit.s  the  eoastvvise  trade  to  the  .At-  actually  passed  Oregon  in  trans- 
facilities  and  these  will  further  af- j  corporate  limits  of  cilies,  lo'w  iis  tiiic!  and  require  tlte  dujdiealc  to  he  re-  laiilie  '  oast  and  • 'tilifoi  nia.  the  fig-  oceanic  shipments  of  sawn  Itimher. 
feet  railway  earnings.  I  villages,  the  rimes  of  arrival  at  and  lurned.  when  used,  and  tax  the  in-  ure.-  reveal  a  quite  cncoir  aging  The  decrease  in  British  C’olumhia'.c* 

The  railways  have  expended  large  !  departure  from  each  point  and  the  div  idual  on  a  ton  mileage  hasit  or  situalion.  waterborne  trade  tn  lumber  is  thus 

.uiiiis  in  rolling  stork,  eon.struetion  '  tolls  to  he  charged  must  he  approv-  require  those  (ipcraiing  motor  ve  According  |o  the  B.  i  *.  J.umbei  -  almost  entirely  due  io  tlu'  falling 
right.s  of  way  and  terminals,  while  ed  hy  the  Mini.'vH  r  e.f  fiigh'.vays  and  hicles  for  gain  to  keep  a  reeord  irf  nian.  export;  to  Australiij  as  a  re-  off  in  the,  Atlantic  t  oast  and  t  alt- 
maintenance  costs  remain  high  andean  insurance  noHey  or  bond  Od  in-  ull  trips  ibe  weight  id'  goods  car-  .,,11  ,,f  the  trade  agreen'cni  with  forma  demand,  a  not  unexpceled  oe- 

demnity  furnished  to  cover  in.iunes  j  '  icB,  and  eli.itgc.^  made  ainl  l.i  x  1  th.jt  country  are  the  larges*  since  currence  in  view  of  the  overwhel in¬ 
to  persons  and  loss  of  or  damage  to,  them  <mi  their  ,grof.B  earningB.’"  ■  t:);;:;  only  once  in  the  hi;  lorv  of  jng  eompetitinu  tin-  mills  south  of, 
property  resulting  from  the  opera-:  Administ ration  coi-l.s  of  itic  Iasi  * 
tion  of  such  vehn-le.  A\  hen  .-.iielt  oit^nHoned  system  would  he  hish 
approval  bar  hern  oblaitied  and  in-  mrlPi  Pieseui  eronoiiilc  condi- 

.surame  p.die.c  proiided.  Iicen:-e  i.ol'i'-'ns  Hie  revenue  derived  would  in 
operate  a  puhlie  vehicle  is  issued  probahllilj  not  warraul  ;  UCti  an 

ReFtrietions  have  been  placed  on  expenditure, 
the  weight  of  express  fveiglit  which  I’rohlein  ('(imniands  (  onsideraf ion. 
mav  he  carried  op  tp.-  top  of  such  I'o  provide  protection 

vehieles  and  .a  rna.'iniu;ri  vveiglit  for  I  (])  to  the  iV'aveiiing  puHllc; 

(Cl  to  the  lonsignof,-,  of  goods;  |  AA  iunipeg.—  k'inal  figure,  on  (he  |  One  bright  spot  in  the.  year's  work 

vided  !  (.':i  to  Hie  investmeni  which  Ihe  1951  Manitoba  honey  crop,  gn  to  :  was  given  hy  the  change  from  corn 

Driver.':  of  sin  h  ('  iiicles  are  not  public  l-^as  in  otic  of  the  major  rail-  show  that  fallin.g  price,  r.f  honey  j  syrup  to  honey  in  the  provincial  in- 

permitted  to  -.ivi  . . .  into.xicat-  .  vvay  systems;  and  have  caused  man.v  i  rtiall  pro-  i  stitutions.  Thi..  will  provide  a  mar¬ 
ine  liquor  whih  it  dill.'  j  til  to  .some  extent,  to  the  ("an- j  diicer.s  to  drop  oiif,  the  let  of  iipe.  i  kef  fru'  around  thirty  tons  of  Mani- 

riie  vehielc-  lu- 1  I'c  equipped  adian  Pacific  nailway,  which  com- :  keepers  being  rediieed  liy  about  ]  loba  honey.  .\n  interesting  diseov- i 
with  spi'cMee  eMra  tire,  adc-  pany  might  in  Hie  future  lind  itself  *  61111,  .Some  distrtels^  in  Ihe  iirovince  ery  was  made  in  this  ronnection  j 

quale  brake  ham  .  fii-e  extinguish-  in  the  same  position  as  thcGrand  had  almost  a  ronipleie  failure  be- |  when  the  canvassers  were  informed! 

er  and  iniei  ,  ii.-  it  and  be  kept  at  Trunk  Pacific  and  ('anadiaii  .\ationa’.  cause  of  drought.  ,A  number  of  large  '  that  the  hospiial.s,  recognizing  thei 

all  times  in  a  s,-. v  i-onditinii.  Railwayt;.  producers  (carload  men)  had  lar.ger  I  superior  value  of  honey  as  a  food.' 


,  f.  J  .  '  ,  leach  parcel  01  p.*n  l.age  h.'i.s  been  pro- 

struction  and  maintenance/  'luring  |  *  * 

that  year.  This  may  he  true  of  other 


Falling  Honey  Prices  Causes  Many 
To  Forsake  Industry  in  Manitoba 


'ears. 

'Vith  the  exception  of  local  frans- 
fer  and  taxi  concern.-,  those  trans¬ 
porting  passengers  and  freight  for 
gain  are  in  man.v  inslanee.s  in  oppo- 
siti(?n  to  the  rail". ay  eonipaniep. 
riiese  individuals,  companies  and 
parineship.s  have  not  provided  and 
do  not  maintain  their  rights-of-way 
as  do  the  railway  companies  hut 
through  licenses  and  taxes  contrib¬ 
ute  a  portion  of  the  cost  of  siieh. 

Their  only  investinent  is  the  motor 
vehicle  nr  vehicles  operated,  phi.san  . 

occasional  depot.  It  is  true  that  icud  ;i  fieiglit  vehicle  license  obtain-!  necics.'-nr.v 
many  arc  siib.iect  to  local  taxation 


I'reiglii  vehicles  must  lie  tirst  li-  hiisines.s  men  might  give  cousidera-  i-j-ops  than  ever.  These  men  are  in-  1  had  adopted  it  h'ng  ago  as  a  food,  j 

censed  as  trucks  .ind.  if  operated '  Hon  lo  the  foliowiiig;  caled  along  Ihe  Itefl  River  and  in  |  lioney  was  used  in  Hicse  institutions  1 

outside  Hie  corporate  limits  of  cilies,  I  (at  The  naturt'  of  control  to  be  districts  not  seriously  affected  hy  !  tlian  syrup,  althougli  lioney  all  along  ' 
towns  and  villa,gcs  tn  a  manner  to  exercised  over  all  motor  vehieles  droiiglii.  '  i  has  been  higher  in  price.  To-day 

Hie  aliove  mentioned,  schedule  of  operated  for  .gain,  including  the  fix-  -j  crop  estimate,  liaic.i  lui  2,.5iio  !  there  is  little  difference  in  Ihe  price, 

lolls  and  limes  must  lu-  submitted  Big  uf  rnutes,  lolls  and  limes,  where  lu  odurers,  follows:  spring  count  of  "f  these  products,  and  lioii.sewives : 


and  a  few  pay  corporation  tax. 

People  Pay  Costs, 


supervision  of  equip- 


ed.  I  (h)  The 

.No  insurance  policy  is  required '  ment. 
lull  Ihe  v(*hicies  must  he  equipped  tel  The  nature  of  returns  and 
with  a  .speedometer,  adequate  iuevkes,  reiiorta. 

Hf  the  two  trans-Canada  railway :  fit  e  oxtincuudier  and  be  kept  in  a  *'*'  * gr.anting  ol  exelii.-ive, 
.‘-ystem.-.  one  is  owned  1"*  the  peo- .  .sanitary  coiniiiion  local  iimi  through  franchises, 

pie  Earnings  of  this  svsieui  direct-  If.  however,  either  i>as.scnge:  or  furnislutig  ol  iniuirancp 

ly  affect  Hie  puhlie  purse.  Any  de- !  freiglit-cai  rv  ing  vehirlec  are  not  tran.quirter  of  rassen,gers. 

ficit  exi.sting  is  made  up  out  of  tlie ,  (Ter.'^ipd  on  a  specified  route  they  Bve  !  ioi  k  and  all  inanuoi  of  goods 

.are  not  sub.iect  (o  iiisiiection  or  to  ut^d  mcrcliaudise 
Ihe  requirement  respeeting  insur-  •'•ie  Inrnii-hing  of  a  hond  and 

anre  and  the  owners  iiicv  charge  ®P('eifieil  hill  or  l.idins  hv 

wliatevcf  rale;:  thev  deem  advisable  -those  I ram  porliiig  goo;l.- .  etc 

Infrrpn.vinclal  Serviee.  I  /f'  ''hothe.  or  not  the  operators 

'of  tiuck.>  slioiild  he  pciuiltle'i  to 


treasury  and  paid  h.v  the  public  at 
la  rge. 

1' li  e  queslifui  (hen  ari.ser  * 

"ciiould  Ir.insporlaliim  ot  pa.ss<  ti¬ 
gers  and  frciglit  in  direct  opposi¬ 
tion  to  the  railway.'  he  poniiillcd, 

■and  if  so,  to  vvliat  degree?  ’ 

Fair  BeiBlier  4'onipctition. 

In  the  western  provinecs.  where 
I  I. malic  and  road  conditions  in  llie 
"inter  will  not  peniiil  the  opera- 
lion  of  motor  vehicles  to  aiy  extent. 

.'■Iioiild  the  railway  compauie.s  lie 
expected  to  operale  at  ii  possible 
lo:  thronglioiit  Hie  sitniiiier  iiioiilhs 

and  maintain  an  effirieiii  service 
during  Hie  w  inler  seasiui  wlieii  Hicir 
oprosiiion  cannot  luncHoii? 

H  has  been  contended  that. 

HiroUgli  lack  of  patromige.  llu*  rail¬ 
way  companie.s  have  lound  ii  rie- 
I  cssary  to  dispense  with  Hu-  er- 1  required  1 
vices  of  many  eniplo.vees.  ihcreh.v  |  iionsiliilit,' 


Another  feature  which,  while  at 
present  in  its  infanev.  will  in  u||  ^“'-I'v'  ,  ,, 

prohahility  make  rapui  strides  is  in.;  "''•’B'cr  or  not  the  operators 

terprovmcal  t.-anrp'utatton  pa.ssetiger  ear.y.ng  vehicles 


jiassetiger  earr.' ing 
should  ho  rermitted  to  cai  rv  ex- 
pie.s.s  ftelglil  and.  if  so.  ii.-,  nature. 
Should  It  he  le.sirieied  lo  news 
paiieis  amj  icp.iir  pari.'*  lor  nia- 


t'  ith  cliiii.iHc  atid  toad  (omliliotits 
similar  iii  ihc  three  piaiiie  |)ru- 
viiices,  one  operating  in  anv  two  01 
I  all  of  these  jirov  ince;;  migiit  w  elt  ex-  ,'.||i',,p,7v 
licit  to  Ik*  govei'liiil  liv  one  ;;et  of:  ,  ,  ,  ,  .  u  ,  -  j 

re'-lilalnui:  '  '  opeiator.s  be  rc(|ii!red 

'  .  '■  to  dupla.v  III  Hleii  vehicle;-,  a  CiilH 

I  niliinn  RegiihHioti-*  I  rgn-nl.  I  .-^ehi'diHc 
.A  I  pre;.enl  the  rogulatlou:.  in  the  (ji  .Should  good.;  he  cl.is:-:ificd  ami 
sever.-il  proviii'i's  difler  in  inaii.v  im- ^  rates  tixi'd  foi  vaiiou.s  eouimoiii- 
I'orlant  re.*-i)(vls  l-or  iiislauee,  ii)i|i,*s.' 

Manitoba  liefore  .1  per.'-on  can  .qier  -  (hi  Sliould  Ihn-.o  1  n-age'l  in  Hie 

a  motor  vcliiele  foi  gain  he  i.-'j  hiisine.'-s  ol  1 1  .iiisino  1  mg  iMevehan-- 
how  hl.'i  liiiaiicial  re:-  rli,*ii'.  etc..  t'C  icsliieted  .is  lo  ii-  ii,i- 
I  • .  In  iicilhi‘1  .Alberta  ium  tine? 

increasing  the  niiiiihei  oi  iin-  Sa.sl;a(i'ii<'w;iii  is  lln.s  irqiiin  d  An  di  1  |„.  (.,,sis  id  tn  i-n:  c.  fees 

cmplojed.  Ihi.s  may  no*  he  im,  uniform  lull  nf  hnimg  has  been  luo-  ,  („i)  Ihe  .ujiiiial  ;;iiiii  which  e  n  h 

as  if  there  was  sutfieieiil  lui.-lncs.s  '  vided  hi  holh  M.initol,.,  ;in,i  ,\!hei  la. ,  o]  er.ilor  of  a  iiiol.u  velilele  lor  .g  am 

to  vvaitanl  the  leteiilioii  of  su*  ii  j  tor  tin-  protei'tioii  ot  lliosi-  shlptiiiig|  should  imv-  into  Hie  iirov  itiei.il 

*  .0  I).,  a  hoinl  iiiiisl  he  fuinislied  l|(-a,:iii.v  lor  load  iiMllileiuiin  1 

III  H11.S  firovhice  iio  sueti  legulaliuiis  posr.s. 

''B''’ci  j  ml  the  ui.imier  in  which 

tiariilohii  MIenipIs  Iil.iiislttieni. 
riic  Bo.ird  of  Bailway  * 'ouiiiil:,- 

•  loner;:  lia;;  i  llicit  that  ci-i  1,1111  good.s 
t'cforc  being  t ra n.sportcd  sh.ill  lie 
cr. Ill'll  III  a  ci'ilaiii  iu;ililiei  ha;-;  fix 


eolonie;:.  -14.2.87;  exlracied  honey,  7.- j  =tre  recomiiieiided  to  look  earefully  to  i 
166,912  Ihs.:  cT.mh  honey.  209.166  i  Bieir  food  value.  j 

lb;-.;  total  lbs,  of  honev  7.676.67.5;:  .  ■.  “  '  j 

average  jier  hive  or  colouv,  166  Ihs  NI.M  .M.RKRrA  Oil.  ,\KI.A,  j 

.5  little  over  one-half  of  tlii,«  crop  *  algarv.- I'inal  geological  studies 
is  out  of  (he  hand.:’  of  iiniducers.  |  in  the  I'islier  *  reek  and  Two  Pine 
I  he  average  price  to  Hn  produeers  '  area  of  the  .Mherta  foothilhs  tend  to 
i:*  sroiipii  seven  cenis  pc,  pound  confirm  earlier  theories  that  the  * 
vvhole.sale,  vvliich  is  tvCo  crnls  lower  district  is  favorable  for  retaining,! 
Hum  la;  l  ,\ear.  i  cnncciitrafed  oil  production.  Dr.  G.  ; 

I  he  liresvvax  situation  i.--  rather  B.  Hume,  (if  the  Gcoh'gieal  Survey  | 
puzzling  'Vax  hu.vers  are  nnly  offer-  of  <  anada,  reported  after  spending 
in  .-iroiin'i  fifleen  crni.  -'er  nound.  several  months  in  the  field.  Areas 
wliilc  the  lomti  foundation  ’  made  embraced  l>y  the  survey,  he  said, 
from  tlii;-.  w;ix-  is  priced  ,at  more!  will  proliahly  prove  to  he  as  -wide  as 
Hi.-iii  four  lime;;  Ibis  fi;:nre.  ,  Turner  \  alley,  though  not  as  long. 

The  ticelvecping  indu.-’rv  has  lieen  —  " 

lii'iiriicapiied  this  year  liy  an  in  NEB  M  V(  IIINI.S  IN'  OI’FKATION 

(■rrase  in  Hie  jiriee  of  (in  conf.aiiiers  Xtineoiivor.  Tlie  new  harkei  of 
Tiii.s  iiicrcaso  !imounis  to  25  per  the  lirifish  t'oliiiuhiji  Pulp  and 
cent,  in  the  niatlei  of  Irn-iionnil  con-  Paper  Company  at  I’orl  .Mice.  B.(  .. 
lainers.  Ihe  popiil.ir  size  in  Hiecoun-I  is  now  in  operation  Installed  at  a 
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nvestments 


is  an  important  subject 
to  the  man  creating  a 
Trust  under  his  Will. 


Our  fyamphlets  will 
be  sent  upon  request 


The  Northern  Trusts  Company 


WINNIPEG 

REGINA  „  CALGARy 


i  try  (lisiriets. 


'cost  of  around  $l*^6.i**!'il.  it  Is  said 


to  he  one  of  the  largest  barkers  In  applications  have  been  made  lo  the 
the  world,  handling  logs  lA  feel  long  j  Manitoba  Government  for  Ihe  ere< 
with  a  (iiaineler  up  to  22  inches,  'ition  of  hofel.s.  bakeries,  business  nf- 

_ _ _  __  _  fiee.s,  theatres,  etc,  ;it  (  hurehill. 

Manitoba’s  new  port  town  on  Hiirl- 
i  son  Bay.  TItere  are  alre.ady  166 
applications  for  residential  develop- 
Thrre  liundrcd  and  seventy-four ,  ments. 


EOAIMim  lAI,  INTFRFST  IjV 
niUU  HIM,. 


employees  under  preseiil  i ondllioii.-.  | 
there  would  be  fewer  passeii; 
and  less  frcigbl  transpoiied  iMiihc|,in 
liigliwiiv  s  and  consequciil  ly  a  small 
cf  ii’.imber  of  voliiclos  engaged  in 
tills  work,  with  a.  correbiioiirtiiig  rc 
diicHon  in  the  iiiimher  (d'  imlivid- 
luil.s  o|ieraliii,g  siicli  vctiicle,-.,  l  lu*  i 


pm  • 


thi;- 


li  to  lie. 111!'  s.iiiii 


-pending  piivver  of  lliose  involved  |  ,.,1  ib,-  rap-.s  t,,|  same  and  ha.-,  classi 


iii.iv  have  been  affected,  as  the 
wages  earned  liy  cliauffeiiis  may 
not  he  as  tiigli  as  those  of  railwav 
employees. 

Present  tSitiiatiun  1  rilical. 

At  Ihe  present,  time  railway  coni- 
paiiies  arc  faced  wiHi  reduced  iii- 
I  omes.  This  to  a  very  great  cxtcul 
us  due  lu  Ihe  economic  situation 
.ind  while  some  of  such  lo.st  revenue 
is  on  account  of  Ihc  fact  Ihe  coin- 
i  antes  arc  now  rcceiviug  comiicH- 
lion  which  was  not  experieuced  a 
ievv  .vears  ago.  the  lo.ss  throiigh 
'Ill'll  compelition  cannot  ho  euliri'- 
l.v  laid  ill  the  door  of  (be  individiiiil 
who  is  (iperaiin.g  over  a  regular 
route  on  sclicduled  limes  hut  is  also 
due  to  oppfK^iiion  renrierod  h.v  ftce 
hiiice;;.  thal  is  lo  j.av.  (he  ow  iici  s 
"f  motor  vehicles  who  lrans|ioil 
pa.si-engcrs  iiiid  goods  when  they 
Hiey'are  alilc  lu  secure  loads— t liey 
canvass  all  and  ;  iindry  as  opportu- 
uil.v  offers. 

I  Imaper  Transporlaiinii  IteniniiileiJ. 

I'or  .vears  freight  rales  have  been 
.1  hone  of  roiitent inn.  t'nc  frequciil- 
Iv  hears  the  opinirm  cxpres.s('d  that 
fi'ei.glit  and  express  rate.';  are.  inn 
high. 

Now  Hie  genera  1  public  is  ih 
inanding  a  cheaper  system  of  traii:.- 
rorlation.  This  i.-i  being  ;:upplied  ivy 
the  passenger  and  fici’ht  carrying 
motor  vehicles. 

While  it  may  be  ueee.csary  to 
I'oiitrol  such  operations  and  there¬ 
by  protect  the  piiidir's  investment  in 
the  (  anadian  Natin'Jal  Railways,  it 
is  right,  that  those  u.-ing  the  public 
hlghway.s  fliould  pay  towards  their 
maintenance  and  in  proportion  lo 
such  use 

It  h.is  been  stated.  ‘’The  I.ord 
helps  those  who  lieip  themselves." 
Rather  than  aw.ap  legislative  ac¬ 
tion  should  m'M  the  railvv.av  com¬ 
panies  take  steps  lo  men  this  new 
form  of  opposition  a.s  other  Indus- j 
tries  have  doiic  under  similar  cir- 
eumstances" 

Fnl’nlr  I  oinpelilion. 

Apa’I  from  the  i otiipotitioii  which 
iho  railway  comp.iiilos  are  experi¬ 
encing  one  mnsi  consider  that  c\- 
i.sting  hoivveen  itidividu;,!  freighters  j 


ticil  .'HI  iiK'i  ch.;iidisc. 

Ill  ,vi;i II I inliji  ;i  inMiid  li;i.';  hi'-.’ii  cre- 
alcd  In  dc.H  wiHi  Ihc  I  run.spni  (at  loll  '  cart  V  in.g  vchiih;.  . 
nf  I'as;  ctigci :-;  and  licighi  nn  the;  lii|iin(  (U  ex)  In.-ivc 


.''hoiild  lie  an  iv  ed 
lu'iiig  ciimlahlc 

In)  I  he  me*  bed  111  cniloci  KMI 
In  legard  In  Hie  ai'iivc  lli'lii  1 I 
It  l.s  lint  III  Ihe  puhlie  I  iitCre.st  I  h,i  I 
Iniids*  lilt':  shniHd  he  1  ra ii,- purl e'.l  l.'i 
eiili  lunel  mn  Wilh  live  Sinek  nt  aeids 
and  iii.'.ofai  .is  liiildie  p.e-.eeger 

■  I  I  .lie, -1  IK  i|  p. , 
.diniild  he  jii'i 

milled. 


Winnipeg  Powei  Shortage 
Dangei  la  Now  Eliminated 


iiinipeg 


l..ile:  I 


receiv- 


puhlie  higlivva.v  s,  ||  has  lieeii  tune 
tioriiiig  Ini  a  year  ami  during  Hial 
peru'd  Im.',  heeli  elassif.v  iii.g  imUoi 
vehieles  .uid  gnod:;,  fixing  i.ilc.s, 

de.sigii.ilni.g  what  .';hali  he  e.iiriei  iii 
eaeli  I  lass  nl  vcliu  le  ;iiid  ,geiiei;i|ly 
supervising  ,ill  1 1  a  nsimr  la  i  lou  ter 
g.'iiii  oil  Hie  imhlie  li  igli  vv  a.v  ;i  i.f  that  ;  ed  l.v  the  Lake  id  Hie  Woods  eoti- 
pioviiice.  jliul  hoard  show  Hial  aillmilil  rains 

■|  tie  highway  iraiisimi  tat hm  :  ys  liave  (lealcd  ic-erve  .  nf  water  in 
lein  liciiig  hui!l  ii|i  Hierc  is  :*.u  li.jcct  '  t  lie  Lakcnf  Ihc  W  ,  m  id.s  a  ml  lac  z'-cul 
In  Ihe  iiiliiigs  nf  till,-,  li,i;ird  as  a  i  c  I  sii  1 1  ieie  ii  1  i,,  reimivi'  all  d. nicer  of  a 
Hlc  railwav  enm  pa  ii  1.:;  in  Hin.-e  nl  *  rn.vii  ;.|ii  m  i.i  nii  llu  I'cc 

Ihe  I’.n.iid  n|  K.iilwa.v  I  (iiiiiiiisr  luu  Rivi-i  lliis  wiiili-i 

Cl';;.  I  I  he  perilnii.''  i  nridi! inns  nf  1.-,  r 

III  .Maniinha,  nvei  .uid  •Hinvc-  ihe,  spring  .uid  eailv  .ain.uiei  have  d;.s- 

regiil.ir  |i,'eui;e  fee:-,  iminaiKe  ;iiid  ajipeaird 

hiMid  w  hieli  have  In  I'C  depOM leil ,  ’  .1  G  Inlmsln'i,  incm  ier  (.f  'he 

y2.’i  I'  |i-nUMe,|  III  a  'eniiipanv  |h(  |  hnari)  .md  illl'eelni  -if  '!'.c  fcdcrii: 

appllealii.il  |ni  lieeie  e.  w  tip  h  i:.|  w.'ilei  pnvvers  hr.'im ';.  is-'ic.-i  tli:;-  to- 
made  In  Hie  linard  I'lii:'  „■  .in  iii  Inim.'ilinn  live  imprnv  ruirpt  (vver 
riii.alinu  nf  gniid  (;nth  .'iiid  In  .i:-si:.i.  t.i.l  .vi-ai  i.  \r-v  nniaide,  ill  !aet,  the 
IP  meelirig  Hie  e.peii:,-"  i,f  a(liniiii:.  jdangfi  (erind  .-cC'.u.a  doiiuilelv  In 
lialinii  W  licHier  ni  imi  Ihe  appli  |b:ive  pa;...e(l 

eatinii  IS  graiiled  I  Ik  fie  |s  retain-:  Ihe  satuaiion  a*  Hic  i.ikc  nf  'he 

ed  i  W  nnd:'.  i  -  a:;  fnllnw  r  : 

The  I  (impciitpiii  rie-v  bring  given  |  Hv  tnieriiaiiniial  treaty  the  Irve! 

Hie  lailvvav  iiniii'aiiie  ,  ha;:  heep  uf.  inf  th'*  laic'  'un:-l  he  held  Hrlwretl 
finally  recoglii.  d  .'ind  <  finri  .'iifj  l."56  an. I  1.661  feel  a'uovc  re,,  level 
being  made  to  plaee  np  .i  fair  I'nr  m.'ili.v  ;nnnths  the  tc'vei  iiov.-ired 

I'liailieHlive  ha.-l;;  i  Si  the  hnv  level,  and.  f.'iil'.ng  rainfall. 

"I’a.v  IIS  lou  Bear.’’ 
rbe  operators  of  p-i; ;  engcr 
cles  and  trucks  art  expntid  I'l.I  nitcd  St;itrs  to  lowei'  the  level  he- 
make  reasonable  profits  in  nrd'  r^  low  the  treaty  minimum.  Otlier- 
that  they  may  adequately  maintain  vvi.-c  Winnipeg  power  p’da'.s  vvouhi 
equipnicni.  If  this  were  allovved  ■  have  brrii  operating  on  rrdticed 
to  deteri-orate  there  would  result  flow. 

breakdowns,  with  consequent  lossof!  The  late  summer  rain.;,  however, 
lierish'ible  goods  and  interference  have  placed  three-quarters  of  a  too' 
in  !;ei'virc  matters  which  are  of '  of  water  m  the  lake  above  the 

vital  importaure  to  the  general  piih- i  niininium  level,  and  with  the  Lac 

lie.  ■  r’eul  storage  water  to  siipplemen' 

'•Ray  a;  you  wear’’  is  a  slogan  this  sup-ply.  the  future  is  causing  no 
whi.  h  may  very  well  be  applied  to :  cnnCern  here. 

i.riritiM'  vrhi' le  operators  on  theiuib-  There  will  be.  nf  course,  a  further 
lie  highways.  l,a;h  province  has  ,i  economy  of  B'innipeg  River  water 
gasoline  tax.  tlic  r.itc  in  each  being  when  Hie  I’inowa  channel  is  closed 
five  ccnls  'per  gallon.  .A.s  you  travel,  The  federal  governiiietii  novv  has 
so  you:'  vehicle  con.sumc.s  and  you  nothing  to  say  about  this,  as  the 
fiay  accoi'din.g  to  disTaiiie  and  gen-*  natural  re.sourcc.s  of  Manitoba  novv 
('rally  ;  peaking  ihe  heavier  vehicle  belong  to  the  inovince.  I 

I'onsiime.s  more  gasoline  '  It  i.s  believed,  however,  that  the) 


25  Years  of  Hydro  Power  Development 


THE  STORY  IN  BRIEF- 


Greater  Winnipeg  Population 

Inda.strial  Output 

Electrical  Output  of  Winnipeg 


1906 

150,000 

$24,000,000 


1930 

340,000 

$150,000,000 


r:5 


leclric  c^ompanies 


8,296,500  KWH  598.551,200  KWH 


jibe  federal  govri'niiien'  would  have 
d- I  !i;id  Pi  oiitain  the  coii'-cni  of  Hie 


Thi;;  does  not  fully  take  care  of ;  .Manitoba  Governnient  will  take  ac- ! 
and  individual  operators  i.d  (lu.s.sen- 1  ilio  iiiaintciiamn  cosls,  and  liccn.se .  Hon  in  Pinewti  just  a.s  soon  as  the, 
ser  niolor  vehicles.  lu  addition  fees  arc  still  necessary.  These  in  '  Seven  Bisters  development  w arrtiiits.  1 1 


WINNIPEG  MEETS  THE  MAIN  REQUIREMENTS 
OF  THE  IDEAL  MANUFACTURING  CENTRE 


Abundant  and  cheap  power,  excellent  labor  conditions,  varied 
natural  resources  and  first  class  shipping  facilities 

Vv?  would  weicome  the  opportunity  to  tell  you  more  of  the 
advantages  of  Winnipeg  as  a  manufacturing  centre.  Write  our 
Industrial  Department, 


ELECTRIC  COMPANY 

MANiroBl  POWER  CO.  UHIED  KORTHWESTEn  POWER  CO.  UMHEO 


EDWARD  ANDERSON,  K.C. 


President. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  4,  1931 


MINISTER  URGES 
MINING  MEN  TO 
BOOST  INDUSTRY 


Lower  World  Production 

Of  Wheat  is  Being  -Forecast  I 


surps  rtf  cnnsorvali'in  nliicli  slioiild 
l>e  taken. 

Making  pi«o(l  it.-^  piunii.-te  to  take 
no  decisive  action  in  resar  t  to  ttie 
lialibiit  fisheries  without  fir.st  eon- 


Washtngton.  - 
estimatlns:  its  w 
011,000  bushels  o 


.  -  With  Australia  I  isphere  to  report  an  e.diniatc.  Inn  s'lltin.i;  those  directl.i  I'oneerned.  the 

<  wheat  cron  at  170-  S<'neral  way,  crop  coinlilions  in  Ar-  ‘’nnimission  will  pics(n  " 

lo  ■  r  j-’ nnn  1  1  scntina  up  to  November  1')  were  Inets  of  its  recent  scieiMiin,  i  is(  in¬ 
is  or  4:.blS,000  enes.  These  show  the  alartniiiR  de- 


Uttle  is  Known 


of  Their  Worit  the  Department  of  A.crl-  ,,^jjr-;ciiltural  Attache  Hay  at  lliienos  ''f 


by -General  Public,  W.  A. 
Gordon  Contends 

SEEK  REPREsii^ATION 


cultiipo  ha.s  placed  world  production  Aire 


as  reported  by  thirty-nine  countries, 
excludin,:'  Soviet  Russia,  at  J’ L’83,- 


615,000  bushels  as  compared  with  tion,  siaunir  loai  up  10  ;\ov»'iiio»m  ■  . .  . . •  i  nC  jeoian  tnr  rhn  fior-ni  vearonH.  t 

3,401,549,000  bushels  for  the  same  10  Rus.sla  had  seeded  92.433,000  acres  ;  eommission  bclie^es, 

countries  one  vear  aso.  This  estim-  to  ail  winter  irr.ain.  or  S7  Per  cent.  iiK  and  calls  for  remedial  action .  ed  duly  ISth  lOol,  are  shown  in  the 


A  cable  from  .\ttacho  Sleere  at 
flerlin  re\dewed  the  Russian  situa- 


plction  of  all  the  halibut  banks 
south  of  Cape  Spencer  and  the| 
steady  decline  in  the  catches  In  thej 
Gulf  of  Ala.ska.  The  evidence  of  de-  j 


that  ui>  to  November '  Pletion  In  the  southern  banas. 


IGOOD  RESULTS  FROM! 
ALBERTA  POOL  YEAR 

Operating  Profits  of  $1,459,439  | 
and  Net  Earnings  of  $414,-  j 
465  Reported 

_  • 

CniKnrj-  niireaii  The  l''lnnncliil  Timm  I 

Calgary.— Net  operatin.g  earnings! 


CORDON’S  GENUINE  LONDON  GIN 


Tl.,.  Kln.nril.1  Tim..  ;  j,,,',  ..  ill  hr 

\ancouver.  \Vhen  opening  the  I  year;  Chile,  which  last  ;  some  reduction  from  last  year  s  fall- 

annual  western  meeting  of  the  '  year  jiroduced  21,909.000  bushels,  and  '  seeded  area.,  as  on  November  la  the 
(  anadian  Institute  of  Mining  and  '  ^'m.^miy  which  in  1930  produced  |  acrea.ge  was  only  92  per  cent,  of  the 

_  .  „  .  Minin,,  veenniatinn  bushpis.  nc-eage  of  last  year  :ind  96  per  cent. 

nrSio  iinia  Vi'nrn  inut  •  ne\1sed  figures  for  the  noiihem  t'f  tlm  acreage  on  the  corresjiondin.g 


\v'”a^  rnrHnn  fcrierTl  ■  hlch  reports  have  I  date  one  ye:ir  ;igo.  I  regulations  for  the  clearance  t 

,  ’  nViai.  I  received  from  all  of  the  prin- i  t'ontinental  Kuropetin  wheat  m;ir- i  vessels,  the  collection  of  statistic 
^.mister  of  .  Iin  s  isst  ^  .  Icipal  w  heat-producing  areas,  excp)if  kets  were  reported  “generally  iiuiet  and  the  closing  of  nursery  areas, 

lonse  to  mining  nun  ^  '  'Russia,  varied  little  for  the  week  1  around  the  middle  of  the  month."!  Previous  to  the  public  meeting 

m.ake  their  industry  better  known  ,  3.113.604.000  bushels  on  No- 1  by  Mr.  Steere.  Piitiiro.s  prices  t  n  the  commission  will  meet  member 

to  the  geneial  public  j  veniber  21.  -a.?  compared  with  an  November  21  were  reported  a.^  "uii-  of  the  conference  board  representin 

make  their  of,  3,114,412.000  one  week  i  changed  to  slightly  higher"  at  'uost  ’  the  deep-se.a  fishermen's  unions,  th 

to  governments  by  .senoing  r  earlier.  Australia  was  the  first  of  of  the  principal  world  markets,  com- |  halibut  fishing  vessel  owners’  nssc 
mining  men  to  legislatures  ana  Par- 1  countries  in  the  southern  l  em-lpared  with  the  prevloiKT  week.  !  ciations  from  Vancouver,  Seattle 


At  the  public  hcaring.s  the  com-  in,ea  after  allowing  for  six  per 
mission  will  invite  discussion  on  the  cent.  Intere.st  on  capital  investment 
limitation  of  the  catches  in  all  areas,  and  full  depreciation  amounted  to 


of  I  $414,465.  the  report  stated. 


forward  as  a  reserve  to  the  balance 


liament. 

"It  is  a  striking  fact  that  of  all  | 
the  industries  about  which  we  boast 
(  anada  the  mineral  industry  seems! 
to  be  least  known  *0  the  average  ] 
man."  said  Mr.  Gordon. 

"Very  few  men  in  Canada  outside 
of  the  industr  itself  seem  to  know 
anything  about  the  mining  industry. 
Gc  into  the  agricultural  districts  of ' 
Ontixio,  from  which  the  mining  In- j 
dustry  buys  quantities  of  produce.  ‘ 
and  when  you  begin  to  talk  mining 
you  will  see  them  wrinkle  up  ready ' 


ed  to  slightly  higher"  at  "uost  ’  the  deep-se.a  fishermen's  unions,  thelsdect. 
principal  world  markets,  com- |  halibut  fishing  vessel  owners’  nsso-  Having 
with  the  previoii.T  week.  !  ciations  from  Vancouver,  Seattle,  "tons  over 


Prince  Rupert  and  Ketchikan. 


Western  Canada  Produces  All  - ; - ; - — — 

Of  Zinc  Output  of  Dominion  ^^sinessjnjhe  West 


■\VtnnlpoB  nurcau  The  Kliinnrial  Times 

M'innipeg. — Refined  zinc  produced '  cents  per  pound. 


Weekly  Heport  of  the  Canndlaa 
Credit  Xlen-s  Trust  Assoelatlon. 


"Having  in  mind  general  condl-j 
tions  over  the  past  season,  we  con-  j 
sider  the  results  from  the  operation 
of  Alberta  pool  elevators  system 
should  bo  regarded  as  satisfactory," 
ihe  report  concludes. 

The  entire  board  of  .seven  direc¬ 
tors  of  the  pool  was  re-elected  at 
the  meeting,  which  was  attended  by 
70  delegates.  Henry  Wise  Wood, 
chairman  of  the  pool  since  Its  In¬ 
ception  in  1923,  was  re-elected  a  : 


^5 


to  shudder  at  themention  of  a  br^^^  was  16.53S.,5O0  pounds,  as  compared  |  oufput  ln  .kxi^rKranc;,"!;;,^  vol.imrir  report¬ 
er  s  office,  yet  each  year  the  with  :9,l«Ks.013  pounds  in  August  and  the  Netherlands.  The  United  States  od  in  wholesale  groceries  and  hard- 

industry  buys  mill  ops  of  dollars ,  05.^03.36!  pounds  i»  September  last  nrodiiction  during  the  month  was  '^  jr  rniw  L,r^  off 


worth  of  their  products. 

"To  some  extent  the  mining  men 


nrodiiction  during  the  m' 
21.356  tons,  while  shipment 


annual  meeting  of  delegates.  | 

Other  directors  elected  were:  Kd- ' 
monton  district  George  Bennett,  i 


The  demand  for  zinc  In  the  United  ;  20.902  tons.  Stocks  on  hand  in  the 


r,  fiTT.  «..  .  c  111  ,,:monton  aistrici.  cicorgo  ucnneii, ; 

shipments  totalled  :  Mannville;  Uamrose,  I.ew  Hutehin- 1 

m  hi  son.  Duhamel:  North  Ualgar.v,  R.  A. 


A  GILT-EDGED 
INVESTMENT  IN 
PURITY  6-  QUALITY 


^pmselves  /ave  been  deling  ^  showed  little  improvement  in  I’nited  States  were  Increased  by  4.54-  MaePherson.  Delta;  South  (^7- 

They  do  not  see  that  their  Industry  ;  sepipn,ber.  and  prices  eased  off  tons,  and  amounted  to  130.155  tons ; f/'/:  rffa’’  and  whole  gro-  Ben  Plummer.  Bassano;  Lethbridge. 
IS  represenetd  in  our  legislative  gijghtly.  Prime  western  zinr  was!  at  the  end  of  September.  I  ceries  fairly  good;  hardware  quiet,  r.  Jen.seu,  McGrath;  Clarcsholin.  .1. 


halls  and  in  Ottawa  by  men  who  Ixiuis  mark 

know  mining  operation.  o  oq  (-pnts  ner  round  on  fhe  fir 


quoted  on  the  St  Ixiuis  market  at  j  Zinc  spelter  exports  from  Canada  |  Collections  fair. 

3. SO  rents  per  pound  on  fhe  first  of  In  September  were  recorded  at  1S,-|  Saskatoon, — A  fair  volume  is  re- 


Jesse  Strang,  of  Claresholm. 


‘Tt  is  very  true  that  governments ,  month;  a  gradual  decline  in  ,'261.800  pounds,  valued  at  .<411.269. 1  ported  In  wholesale  trade.  1  W^inniDeGr  Has  Modem 

annot  destroy  an  industrv.  Just  as  recorded,  and  the  closing '  Great  Britain.  Japan,  Germany, :  trade  remains  fair.  Collections  gen-j  i  • 


it  is  true  that  they  cannot  "uake  an  quotations  were  3.6.5  cents  per  pound. ;  Prance  and  Belgium  furnished  the  erally  fair  to  good.  BisCUlt-Makuig  Plant 

industry.  The  best  they  can  do  is  o  average  price  for  September !  principal  market  for  Canadian  zinc !  Ualgarr.  —  Wholesale  and  retail  - 

l°wh  /if»  it'iMf  "  I’'"und;  fn  Aug-  in  September.  !  groceries  and  kindred  lines  appear  I  hc  establishment  fn  Winnipeg 

*,1^  average  was  3.817  rents  per  |  September,  1931,  16,433,599  lbs.;  he  keeping  up  fair  to  steady  vol-  this  year  of  a  new  million  dollar 

^  n  Tiol  Jwh  thl  inrtii^frv  it'.  'u  September  last  year, :  August.  1931,  19,198,013  lbs.;  Septem-  ot^er  lines  appear  to  be  biscuit  factory,  said  to  be  the  most 

self  fTT  SOT  nhother  it  shall  survive  Cents  per  pound.  London  her,  1930,  25.603,361  lbs.;  nine  months  niovlng  verv  slowlv.  Business  is  modern  in  the  Western  Hemisphere. 

\frnsnarn,,s  neeasions  ‘^howTd  Considerable  Huctua- •  ending  September.  1931,  190.143,006  suffering  from  the  usual  pre-Christ-  Is  of  particular  interest  to  this  in- 

arisn  Trhen^  tioeVsinns  must  ii^  fiom  a  low  of  2.261  |lbs.;  nine  tnonfhs  ending  September,  yj,jg  business  lull.  Collections  seem  dustrial  group  at  the  present  time. 

niMfie  and  it  i«;  a  challenge  "to  vnii :  P^""  193.939.365  lbs.;  nine  montiis  j  jq  have  slowed  up  again  following  The  biscuit  and  confectionery  In- 

when’ T  sav  that  T  dn  not  know  of  a  :  2.604  cents  per  pouiid  on  the  ending  beptomher,  19.  J,  Io0,0ob,ub7  ^jjc  previous  week's  improvement.  dustry  in  Canada  has  an  annjial 


I^Ai 


7Ac  HEARTi"/.! 

GOOD 

COCKTAIL 


infroduce  lajrs  and  regulations  3744  cents  per  pound;  In  Aug-  in  September. 

which  the  industry  Jlt't'lf  ust  the  average  was  3.817  rents  per!  September,  1931,  16,433,590  lbs.; 

to  help  them  to  markets  '"'nieh  they  pqqjjjj_  jjj  September  last  year, :  .\ugust.  1931,  19,198,013  lbs.;  Septein- 
find.  It  lies  with  the  industrv  it-  4  079  cents  per  pound.  London  her,  1930,  25.603,361  lbs.;  nine  months 
self  to  say  whether  it  shall  survive  p^jp^ig  jihowed  considerable  fluctua- •  ending  September,  1931,  190,143,006 
and  be  prosperous.  But  occasions  ranging  from  a  low  of  2.261  [lbs.;  nine  months  ending  September, 

arise  decisions  must  cents  per  pound  on  the  17tli  to  a.  1930,  193,939.365  lbs.;  nine  montiis 

made,  and  it  is  a  challenge  to  >'po  :  0  (5^4  (.pnts  per  pound  on  the 'ending  September,  1929,  150,636,567 

when  I  say  that  I  do  not  know  of  a  ;  monthlv  average  was  2.4245  lbs. 

representative  in  Ottawa  wbo  can  ;  _ ; _  . 

tell  the  difference  between  a  head 

“In  conclusion,  let  me  pay  a  trl-  Plan  Drilling  for  Oil  in 

bute  to  the  industry.  It  has  stood  «  ,•  /’^l  x  * 

the  test  better  than  any  other  Can- i  ^CCtlOn  ^lOSC  tO  Winnipeg 

adian  industry,  basic  or  otherwise.”  1  _ _ _ 

The  Lnre  of  Gold.  •  W  lnnlpci;  Bureau  The  Flaanelal  TImea 

In  the  lure  of  gold  which  took}  ^-jpuipe™,  —  Indications  of  the  I  face  of  what  appears  to  be  a  fairly 
men  past  the  narrow  fron Hers  of  a  p^egence  of  oil  have  been  found  on  high  grade  of  oil. 
trading  post  colon>  was  the  gene  .  ^  about  42  miles  northw  est  of  The  belief  that  oil  exists  some- 

Winnipeg,  and  within  the  past  fewL  where  between  Lake  Winnipeg  and 


Ihc  establishment  fn  Winnipeg 
this  year  of  a  new  million  dollar 
biscuit  factory,  said  to  be  the  most 
modern  in  the  Western  Hemisphere. 
Is  of  particular  interest  to  this  in-  1 


GUARANTEED 
DISTILLED  AND 
BOTTLED  IN  ENGLAND 


iionery  In-  worth  of  chocolate  confectionery  Is  large  part  of  this  year’s  surplus, 
.the  previous  week's  improvement.  dustry  in  Canada  has  an  annjial  made  in  Manitoba  annually.  The  company  has  been  formed  with  a 

;  Edmonton.  -  -  .More  money  being  Rfus"*  output  exceeding  $62,000,000.  j  biscuit  output  exceeds  half  a  million  capital  of  $75,000,  with  the  growers 

■  available  and  tho  early  cold  weather  ^lore  than  half  of  this  production  is .  dollars.  as  chief  stockholders,  which  expects 

I  has  speeded  tip  retail  trade  appro-  I®  Ontario,  where  124  of  the  281 .  -  to  handle  at  least  30  tons  of  straw- 

iciably.  Collections  improving.  Plants  In  the  Dominion  pc  situated.  jxESTDfG  SASKATCHEWA5  CLAY,  berries  and  loganberries  this  sea 

1?  o'^d^'er  of  Jovill  Regina^-  Tests  to  determine  ^e  _ 


!  ciably.  Collections  improving. 

VaDCOnver, — There  is  no  particu- 
,  lar  change  in  conditions  existing 
over  the  previous  week.  The  gen- 


Scotia,  with  an  output  of  $3,588,769; 
New  Brunswick,  $2,746,065;  British 


value  of  Saskatchewan  clay  for  mod- 1  — —  - 

clling  purposes  have  been  conducted  JAPANESE  WANT  B.  C.  POULTR'l'. 


era!  report  Is  that  business  Is  fair  jo  5^,0,798;  Manitoba,  $2.-1’/  the  Department  of  EducaOon,  Vanoouver.-Japaneso  poultrymen 

nnri  fiiirlv  trn/NiI  xi’ith  prilltf'r'f  inn « !  ......  _ _  ^  ^  fha  Tinr-mal  anhnnin  onH 


Fis  of  British  Columbia’s  greatness.  .  l-ifKi,;  ♦> 

Dale  I-  Pitt,  ppealdeat  of  the  Mio- 
ing  Association  of  B.c.  and  general  ,  • 

mLager  of  the  Premier  Mine,  told  been  busy  obtaining  01 

the  meeting.  Developing  his  fheme,  J*’®  \'nT*thr<>p  .spf'Tmn- 
Mr.  Pitt  took  his  audience  back  in- 


i  xi-  1  ♦  ♦  V  ^  V  filed  on  and  registration  made  in 

to  the  last  «5ujy  and  showed  how  the  mining  recorder  in 


and  nofnted  to  fbp  about  three!  tion  of  a  company  to  do  some  drill-  ^show  the  prairies  with  a  total  popu-|uhirh  flie  per  capita  consumption  is  and  other  small  fruit  will  be  bvi?  iT^rir  nnkmii.'  ^ 

nence  It  had  cxer-  west  of  the  Stonewall  road,  j  ing  to  ascertain  whether  or  not  oil  jafion  of  as  compared  with  lfl.25  pounds  and  the  per  capita  pro-  P^'d  from  Vancouver  Island  in'  ^LAXHiUl!  J  KAIRIK  IRO»I>f 

nn  the  nrovinee.  biit  ^^l''-  C’anipbell  spends  a  good  deal  of  is  present  in  this  area  In  commer-  i,i).56.082  in  1921.  .Manitoba  has  a'duction  is  12.96  pounds.  The  coun-  steadily  Increasing  volume,  following  Winnipeg.— The  estimated  wealtii 

I  population  of  69;). 841  a.- against  610,-  try  consumed  129,822,974  pounds  of  the  adoption  of  a  new  process  for  of  Manitoba  is  now  $1,970,000,000. 

another  IVinnipeg  ng  g  decade  a.go:  Saskatchewan  confectionery  and  112,97.8,543  pounds  packing,  in  the  opinion  of  Captain  Saskatchewan,  $3,047,000,000;  ami 

Mcllvvraith  staked  921.281  a.s  against  757,510,  and  Al- 1  of  plain  biscuits,  in  1929.  U.  Llvesay,  manager  of  tho  Saanich  Alberta,  $2,406,000,000.  ’  Alberta’s 

for  oil  rigbt.s,  and  herta  727.497  as  compared  with!  Over  a  million  dollars’  worth  of  Fruit  Growers’  As.sociatlon,  who  ex-  per  capita  wealth  is  the  second  higli- 

is  about  another  5g8,4.54  ten  years  ago.  '  sugar  confectionery  and  $400,000  pects  that  the  plan  will  ab.sorb  a  est  in  Canada. 


^  onen  L^ut)  o^f  new  country  de- ^ I intends  to  use  according  to  a  census  bulletin,  by  |  thercfore.  that  a  eomparative- 

velonment  of  roads  and  railways  property  on  which  the  dis- ,  caution  in  lus  methods,  he  believes  eiectorial  districts,  issued  by  the  Do-,  proportion  of  the  market  is 

Ktt  foRovving  ^  mining  made  belongs  to  John  the  indications  sufficiently  linpor-  minion  Bureau  of  Statistics  last ,  g^rved  bv  imported  products, 

industrv  from  its  incention  in  Campbell  of  Campbell  and  Hyman. ,  tant  to  warrant  further  proceedings,  week.  !  The  same  appplies.  In  a  slightly 

RritiKh  Cohimhla  touched  on  some  <<bolesale  druggists  and  supplies.  He  intends  to  go  into  the  forma-  Remriis  from  the  June  census ,  lesser  degree,  to  confectionery,  of 
S’  the  and  Doln^^^  ’'®'"  three;  tion  of  a  company  to  do  some  drill-  ghovv  (he  prairies  witl 

^nlarklbl^^nflntnee^^it  had  cxer-  miles  west  of  the  Stonewdll  road.  Jng  to  ascertain  whether  or  not  oil  -gfion  ,,f  2.318.619.  as  - 
cfsed  not  onlv  on  tL  province  but  Campbell  spends  a  good  deal  of  is  present  m  this  area  In  commer-  i.;).5(;.082  in  1921.  M 
on  the  DomiSon  FrL  thTnugS  bis  time  during  the  summer  months  cial  quantities.  |  population  of  69;).841  t 

found  ^  an  IndiL  woman  ^  on  bis  farm  which  he  Is  converting;  On  behalf  of  another  Winnipeg  ng  g  decade  ago; 

Queen  Charlotte  Islands  and  the  ^  ®beep  ranch,  and  the  ques-  syndicate,  M.  L.  Mcllvvraith  staked  921.281  a.s  against  75 

?ew  eololrnrosneeto^f;!^^^^  bas  bothered  him  a  section  of  land  for  oil  rigbt.s.  and  p^ta  727.497  as  c 

the  ThomTison  river  the  Industrv  ^on^^'derably.  The  water  obtained  in  addition  there  is  about  another  5g8,4.54  ten  years  ago. 

'  xt-  ^  -  .*L  from  different  wells  on  the  fririn  section  which  has  been  taken  up.* 

an  We  i«  Romance  Ts^ealtC  ‘''damning  farm  has  always  Further  development,  it  is  said,  is  —======== 

ni  fo  an  oil  taste,  and  he  derided  it  a.ssiired  by  at  least  one  of  the  syn- 

H».vcinnmon»  iriu’e  Tvinin-  •with  might  be  a  good  thing  to  clean  out ,  dleates,  though  efforts  are  being - 

This  work  was  com- 1  made  to  make  the  initial  develop-; 
lla  a  ^eek  ago  and  it  was ,  ment  a  co-operative  one  fn  order! 


Indications  of  the  I  face  of  what  appears  to  be  a  fairly  '  and  fairly  good,  w  ith  collections  459  345;  Alberta,  $1.'359,892.  '  through  the  normal  schools,  and  the  jn  Vancouver  are  shortly  expected 

lave  been  found  on  high  grade  of  oil.  I  possibly  a  little  slow.  western  ’provinces  have  89  *®®'?  ^®  to  double  their  usual  orders  for  Brit- 

The  belief  that  oil  exist.s  some- : - plants,  or  about  29%  of  the  total  In  e^rery  respect,  jgi,  Columbia  hens  and  eggs.  Under 

Winnipeg,  and  within  the  past  fewL  where  between  Lake  M  mnipeg  and  3-  JQ-Year  Gain  Shown  Canada.  They  produce  $6,317,625  ^b®^  fbowed  that  Saskatchewan  g  io,year  plan  laid  dowm  five  years 

days  several  Winnipeg  citizens  havel  Lake  .Manitoba  has  been  mainuined  ^  •worth  of  goods  or  about  25%  of  the  excellent  modelling  material;  jgpgn^  a  consistent  effort  is 

been  busy  obtaining  oil  leases  in  for  some  years,  and  in  the  past  In  Frames  ropulation  Canadian  total.  ‘bat  for  mc>st  purposes  it  is  superior  being  fo^th  to  Improve  Japanc.se 

the  vicinity.  Up  to  date,  between :  more  than  one  un.successful  effort  -  Canada’s  per  capita  consumption  ‘®  products,  and  that  it  is  pomtry,  and  each  year  Japanese 

two  and  three  sections  have  been  has  been  made  to  locale  it  in  pay- j  Otawa.  —  The  population  of  the  plain  biscuits  is  11.53  pounds  and  at.  a  fraction  of  the  cort  of  buyers  take  shipments  of  300  eg?: 

filed  on  and  regristration  made  in  ing  quantities.  ^prairie  provinces  increased  3&2,5;;7 ;  its  per  capita  production  of  these  other  materials,  .yticles  made  from  hens  or  the  progeny  of  300  egg  hens. 

Mr.  Campbell  him.self  is  eufhusi-  during  the  in. year-period  1921-193^2,  [  products.  11.25  pounds.  It  would  these  clays  can  be  preserved  and  ^^^y  batching  eggs  from 


astie,  and  while  he  intends  to  use  according  to  a  census  bulletin,  byj  thercfo're.  that  a’ comparative-  H®®**  both  practical  and  decora-  ^gg  j^g^.  gbipmen" 

caution  in  his  methods,  he  believes  eiectorial  districts,  issued  by  the  pn-|  jy  gmg]i  proportion  of  the  market  is  ‘''’®  wajs. _ pj  chicks  from  one  of  these  British 


:  Tho  same  appplies.  In  a  slightly  | 
from  the  Jane  census ,  lesser  degree,  to  confectionery,  ofj 


TO  SHir  MORE  SMALL  FRLITS. 

Vancouver.  —  Frozen  strawberries 


Columbia  champion  hens  reached  its 
destination  in  perfect  condition. 


its  disappointments;  thence  to  the 
development  of  lode  mining  with 
Its  building  of  mills  and  .'melters 
and  rairoads.  Next  came  the  more 


dleates,  though  efforts  are  beinir 
made  to  make  the  initial  vievciop- ; 
ment  a  ro-operativc  one  fn  order 


recent  days  when  science  and  skilf  ‘bat  on  all  ‘br®e  ^'cUs  on  ,  that  ^  bo  no  unneres.sary- 

manifested  itself  in  the  develop- 1  tb«  property  there  was  a  heavT  sur-  expenditure. _  I 

ment  of  modern  ore  dressing,  smelt-  | 

ing  and  refining  so  that  man  could  w  •  ,•  Mjf  t  J  a.  -  i 

take  from  the  earth  natures  im-  inVeStlgOtlOnS  IVlay  LiCaa  tO 
mense  deposits  of  low  grade  base  ”  ^  '  C*  1  n 

and  precious  metals,  and  by  it  Lonsistencv  in  oalmon  Runs \ 

ingenuity  coupled  with  capital’s  _ _ _ 

abllitv  to  build  huce  plants,  gave 

ua  wealth  never  dreamed  of  before.}  1  xpenraental  werk  is  now  in  pro- '  the  stream.s  were  woir’seeded"  In  alL 

_ _ — -  I  jTtss  tn  northern  waters  on  the  rases,  i"  is  safe  to  assume  that  at  ' 

B.  C.  Heis  Big  Potential  coast  of  Brit'.-h  Columbia  which,  if  least  a.s  many  more  fisti  e.scaped. ; 

’  -  .  ,  „  J.  .  t-ucceF^ftil,  will  greatly  inciea.se  th<'  implying  a  minimum  total  run  of 

IVlarket  in  iscandinavia  yield  of  the  t'anadlan  salm'-n  fi.'h-  S.oon/uiri.  Cenfrasted  witl,  this,  in 

- -  fries.  Tlie  fisli  which  is  the  si.t'-  licjn  not  one  pink  salmon  was  seen 

5’ancouver.  —  The  Scandinavian  jret  of  opfriment  !;■>  the  pinl:  sal-  here,  although  a  thorough  inspection! 


"ENZYMES"  DEVELOP  THE  OAK 
FROM  THE  ACORN  ...  THE 


countries  afford  psihaps 


years  this  variety  was  made  by  officers  in  the  employ 


market  for  British  Columbia  pro-  pas  hell  an  important  place  in  fhe  •.,r  the  Dominion  Fisheries  Service  i 
ducts  than  for  any  other  province  in  nr;tis!i  Columbia  canning  indu.-tr.r.  of  the  Biological  Board."  ' 

"'anada,  according  to  F  H.  Palmer,  jt.  jg  an  excellent  food  fi.-ih.  bm  D  is  in  Mi  ssett  Inlet  that  the^ 

"■  anadian  trade  commissioner  to  Nor.  rheaper  than  some  other  varieties  of  pre.sent  exreriiuf-nts  of  the  Bioingi  i 
way,  Sweden  ar.d  Denmark,  w  ho  ar-  padfic  ralmon.  such  as  the  sockeye.  cal  Hoard  are  bring  conducted.  Tills  | 
rived  in  the  city  recently.  and  last  year  nearly  1,112,090  cases  is  an  off  year  for  rinks  at  >ras,sett,} 

"There  is  no  reason  why  any  rhip  were  canned.  But  Hie  p'nk  is  a  on  the  noitli  coast  of  Graham  Island.! 
from  5'ancouver  for  the  Scyndina-  f^i-v.ar  fish;  in  otiier  words,  it.s .  hut  at  Tl-ell  River,  cq  the  ea.st  coast  1 


Pacific  falmon.  such  as  the  sockeye.  eal  Hoard  are  bring  conducted.  Tills  | 
and  last  year  nearly  l,H2,ono  cases  is  an  off  year  for  rinks  at  >ras,seft,} 


lere  canned.  But  Hie  p'nk  is  a  on  the  noi  tli  coast  of  Graham  Island. ; 
from  5'ancouver  fer  the  Scyndina-  f^i-y.ar  fish;  in  otiier  words,  it.s  hut  at  Tl-ell  River,  en  the  ea.st  coast  1 
lian  countries  should  not  Icaie  fully  j.fp  }  ycle  is  i-.vo  year",  and  in  the  of  the  island,  there  is  a  limited  run.  i 
loaded  with  '“anadian  grain,  flour.  pg^,  period  the  fish  .\t  Tl-ell  a  number  of  pinks  arc  be- 1 

boxed  an'l  dried  apples,  and  even  „iahe  tor  the  spawTung  areas,  de-  ing  stripped  of  their  eggs,  which  are 
Douglas  fir,”  Mr.  Palmer  said.  :  posit  and  fertilize  their  e,ggs — “seed- j  being  transported  to  a  fish  culture 
There  i.s  a  ready  and  receptive  my'’  the  grounds  is,  the  u.-ual  phrase !  establishment  which  has  been  erect- 
market  for  these  coirmodities;  over  _.'aiid  then  die.  As  a  rp.siilt  of  this  .  ed  at  .McHlinton  Creek,  a  good-sized 
there,  bu*  it  i.s  a  market  which  needs  cvrie  condition,  a  so-called  “on”  |  f  "ream  at  Hie  head  ol  ytassett  Inlet, 
a  little  more  direct  contact  on  the  year,  or  season  of  a'.uindance,  in  any  and  one  v.liicii,  in  Ihe  “on"  year.s. 
part  of  Canadian  shippers.  given  area  frequented  'py  the  pinks  I  tunports  a  sub.'-^fantial  run  of  pinks. 


posit  and  fertilize  their  eggs — “seed- .being  transported  to  a  fish  culture 
iLi,g'’  tl'.e  grounds  is,  the  u.-ual  phrase !  establishment  whieh  has  been  erect-' 
—  aii'l  then  die.  As  a  re.siilt  of  this  .  ed  at  .MeClinton  Creek,  a  good-sized, 
ei  rle  condition,  a  so-called  “on”  |  cream  at  tlie  head  of  iMassett  Inlet. 


part  of  t  anadian  shippers.  given  area  freqia 

Many  of  Hie  ‘■■gna.iian  r'l'i.'du'.'ts  js  followed  by  an 
reaching  those  markets  arc  being  scarcit>. 
shipped  via  Cniled  States  points,  prc.sent, 

which  makes  it  rtitficult  to  osiabii.'-h  though  not  witlu 
Hieir  euunuy  of  origin,  he  said.  large  riin.s  of  pin 

Buyers  in  that  market  a'e  retiiiz-  eni  h,  .iioi, 


given  area  frequented  by  the  pinks  I  tunports  a  sub.sfantial  run  of  pinks, 
is  followed  by  an  ‘'ijff "  year,  or  year  AH  told,  l.dOu.ouft  eggs  from  Tl-ell 
of  scarcitv.  I'•i"  placed  m  the  MeClinton 

.■M  prc.'.ent,  gcncrallv  speaking,  |  b'reek  station  and  later  on  they  will 
'hough  not  V.  i  lit  out  excepnr.n,  theibc  libcrjited  in  the  creek  as  fry. 
large  riin.s  of  pin'n  salmon  in  north-'  'a  (oiirst'  of  time  the  fry  will 


Buyers  in  that  market  a'e  realiz-  Bj  iijoi)  i  oiumVijg  occur  in  the  i  rnigrate  to  the  .sea.  XVill  they  return' 
in.g  the  bencfit.s  of  direct  shipments,  even  numbered  years,  while  in  the  mature  fish,  two  years  later,  to 
pot  only  from  the  viewpoint  ot  souHierri  areas  of  th''.  pr'vvinee  it  is,  stream  where  they  first  began 
monetarv  saving,  l>ut  from  tlie  know-  ij-jf.  numbered  vears  w'hich  are!  Id"',  ami  prove  the  ancestors  of  suic- 
ledge  that  goods  will  arrive  in  good  the  -reasons  of  abundance.  The  ' ‘'ps'i-ive  geiier.ition.s  of  pinks  running 
condition,  d'le  to  modern  refrigera- ;  problem  now  being  studied  is  w'he- ' sett  Inlet  in  the  odd-numbered 
ti'Mi,  and  on  time.  ther  annual  runs  of  pinks  can  bP;.'’"’ars  if  time  answers  the  ques-' 

.9fr.  Palmer  stressed  the  need  for  btiilt  up  instead  of  biennial  runs,  "'■'n  in  the  affirmative,  the  possibil- j 
more  persona!  conlacl  by  Canadian  !  Experimental  work  in  this  connec-  dv  of  obtaining  annual  pink  runs  in- j 
.'lanufact'urer -.  Lnited  States  manu- j  tion  is  being  carried  on  bv  the  Do-  ^tead  of  biennial  runs  will  have  beep! 
f.icturers  are  succeeding  because ;  minion  Department  of  Fisheries,  and  demonstrated,  w  ith  all  that  this  will  1 
tlipv  find  out  the  class  of  goods ;  gq  ac  "unt  ol  it  is  given  in  a  recent  ! '^ean  to  the  further  expansion  of, 
v  hic-h  is  wanted,  and  are  supplying '  bulletin  published  by  that  depart-  Columbia’s  salmon  busine.ss  j 

ih.at  demand.  ment,  ’The  scene  of  the  e.xperi- ;  '  - - - - -  I 


the  stream  where  they  first  began 
life,  and  prove  tlie  ancestors  of  sue- 


vear.s  If  time  answers  the  ques-  ‘ 
tion  in  Hip  affirmative,  the  possibil- 1 


ih.at  demand. 


He-  instanced  canned  peache.s.  The  ments  is  tne  waters  of  Graham  Is-  pi.U  •  »  T  i  i 

iste  there  is  for  a  p'.'ach  that  Is  i  land,  the  most  northerly  of  tho'*^'®"  GOinmiSSIon  to  Take  ; 
canned  before  becoming  fully  ripe..  Queen  Charlotte  group.  j  Aclion  Halibut  Indurtrv 

Sea.rc1ty  May  Be  Severe.  ' 


what  i-.  desired.  F  S.  canners  are  _ 

•supplying  that  want  and  obtaining  I  The  seasons  of  scarcity,  it  is  point- :  •  "•'■'■"o  '  u  irs  eriorr.s  to  c.^ave  the  ' 

the  market..  j  cd  out  by  Dr.  A.  L.  Pritchard,  of  the  !  nal?hut  fifiherins  of  the  N'orth  I 

Canadian  canners  can  easily  win  '  ‘.‘’®  Nanaimo  Station  of  the  Pacific  from  the  threat  ..f  imminent 

♦  he  business  by  studying  tastes  and  :  Hoard  of  Canada,  who  is  ■  exhaustion,  the  International  Fi.sti- 1 

desires,  he  said.  J'here  is  a  big ;  ^.^rrying  on  the  general  investiga- !  eries  Commis.sion,  headed  by  .lobni 
opening  for  boxed  and  dried  nrr,;.  ;  Gon.  may  in  some  cases  be  ot  an  ;  p.  Babcr>ck,  will  take  the  entire 
pickled  salmon  and  Douglas  fir  tor  1  character.  “Probably  this  |  halibut  industry,  including  fisher- 1 


Victoria — In  its  effort.s  to  c.jave  the' 
great  lialibiit  fisheries  of  (he  North! 


GROWN-UP  FROM  THE  CHILD 


Malted  barley,  fhe  foundation  of  the  brew  of  DOW  OLD  STOCK  ALE/ 
it  rich  in  ENZYMES^  which  turn  the  nourishing  elements  of  the  barley  into 
forms  that  the  human  system  can  absorb. 

The  Dow  brewing  process  makes  it  possible  for  the  Enzymes  to  act  fully  and 
cause  the  goodness  of  the  malted  barley  to  pass  into  Dow  Old  Stock  Ale. 

That's  why,  in  Dow  Old  Stock  Ale,  you  get  not  only  a  refreshing^ mellow 
drink  .  .  .  but  an  additional  supply  of  health  and  strength-giving  qualities 
— small  wonder  that  people  who  give  heed  to  their  health  favor  Dow  Old 
Stock  Ale  I 

ENZYMES 

These  arc  essential  substances,  present  in  digestive  Juices  end  in  certain  foods,  that  lura 
the  nourishing  elements  of  food  Into  forms  that  living  cells  can  assimilate. 

Without  their  aid,  most  living  things  would  derive  no  nourishment  from  food. 

Their  action  is  part  of  Nature's  life  process  that  supports  all  growth,  development  and 
maintenance  of  strength. 


Bottled  milk  left  in  the  sunlight  is  found  to  have  an 
abnormal  flavor.  Even  10  minute's  will  produce  a  no¬ 
ticeable  effect.— From  the  MONTREAL  GAZETTE. 
Sunlight  is  liable  to  change  the  flavor  of  beer  in  the 
same  way  as  that  of  milk.  That  is  why  you  always 
find  Dow  Old  Stock  Ale  in  a  green  bottle. 


ships’  decking.  ; hC'‘’t  illuEtrated,"  Dr.  Pritchard  |  men,  and  operators,  into  its  corifi- 

-  _  :  adds,  “by  conditions  in  Massett,  In- !  dence  at  a  series  of  meetings  now- 

S.ISKATCHEWA.V  Bl 'TTI-.K  "hich  opens  on  the  northern  |  being  held.  At  these  meetings,  Mr 

OUTFi:r.  i  shore  of  Graham  Island.  In  1930,  Babcock  said,  the  commission  will! 

ill  this  inlet,  over  200,000  cases  of  •  lay  all  its  cards  on  the  table,  show-! 

Creamery  butter  pi  oducliou  in  |  pinks  were  canned.  Tliis  number  j  ing  In  tabulated  form  the  condition  ' 

i^askatchewan  is  running  lour  mil- :  represented  the  capture  of  at  least  of  the  halibut  fisheries,  and  will  in- 1 


Old  Stock  Ale 


"ENZYMES"  BUILD  HEALTH 


lion  pounds  ahead  of  last  year. 


'  4,000,000  fish.  Furthermore,  since  vite  free  discussion  as  to  the  mea- 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTL  OOK 


BUSINESS  TREND  | 
DISAPPOINTING  IN  i 
VIEW  WHEAT  RISE; 

Farm  Price  Advance  Expected 
to  Lead  Way  in  Re¬ 
covery 

THE  GERMAN  PROBLEM 

World  is  Wailing  For  Some 
Practical  Solution  of  the  Dif¬ 
ficulties  Arising  Out  of  War! 
Debts  I 

Xciv  Vork.—  'I'hc  general  course  | 
of  husincBS  during  the  past  month,  j 
has  been  disappointing,  in  view  of ; 
the  liopcfuiness  generated  by  the  j 
rise  of  grain  prices  in  the  fore  part,  j 
says  the  National  City  Bank.  The  | 
most  experienced  observers  of  pc- 
riod.s  of  depression  in  this-country  j 
bavo  held  (he  opinion  that  the  way  ' 
out,  this  time,  its  so  often  in  Ihe  ; 
past,  would  be  provided  hy  a  rise  j 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONG-TIME  TREND  AND  SEASONAL  VARIATIONS 

COPYmCHT  1910.  M.CONNELL  I  ftHGUSSON  LIMITED  RESEARCH  DEPARIMENI 

Pw  I  I  Pti 

C»«l  C«oi 
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FORM  INSTITUTE 
TO  RENDER  HELP 


CANADIAN  TARIFF 
BRINGS  IN  MORE 


Cenferenca  cf  Eaotsrn  Easiness 
Men  and  ATricuItusal  Leaders 
Plan  Early  Aclicn 


Movement  to  Dominion  is  Ex¬ 
ception  to  Genera!  World 
Situation 


GOVERNMENT  SUPPORT  i  WASHINGTON  SEES  TREND 


Toronto  ll■lren!l  The  I'liinnriiil  Time. 

■  Toronto.  —  Kollov.-ing  comprehen-  ■ 

- 5  sivc  disciKssions  here,  by  leading. 

agricultun.sts.  leader^  of  their  asso-  ' 
ciatioiiB.  banker.';,  busine.ss  Icader.s  ' 
and  repre.sentatives  of  proxincial  and  ■ 

- - - - .  ,0  Icderal  governments  at  a  round  table  : 

ccniierence.  the  decision  was  rearh-  i 

I  ed  Iha’i  a  Canadian  Institute  of  Agri- 

\  culture  be  formed  for  tlic  compila-  ■ 

,, _  V _ _  "f'li  of  information  on  agricultural! 

’  problems  and  markets,  and  dis.sem- ' 

\  j'  inatinn  of  thi.s  information  to  farm- I 

V,  PI-'’  of  fanada.  i 

N  -Nothing  definite  wa.s  arranged  as 

^0 - - -  *hc  as.sociatinn  would’ 

.lake  o’lhcr  than  that  its  personnel  i 
'vvotdd  bo  almost  c.\clu.';ively  com- i 
■  posed  of  farmers  or  leaders  of  farm 

**  T7""M"'A"'M'T"T~T''o’~'o“T*T''iirA“M"7“"r‘A”~~“'D' j^t'ons.  1  o  this  end  a  commit-; 

1931  agriculturists  was  selected  to  , 

I.  .  I.  I L...  ■  I  --  I  ■■■  prepare  a  charter  for  such  an  organ-  I 

:  licrc  was  a  fractional  gain  in  Canadian  business  during  the  ’pop**!  jai'^fforts  ^  P'ans  fori 


in  the  prices  of  tlic  farm  .staples,  of  October,  according  to  the  -McConnell  &  Ferguson  -Monthly  Index,  which  marked  a  definite  it 

Moreover  it  has  been  the  common  regis'tered  20.62  per  cent,  below  normal  compared  with  20.7  below  normal  vanco  iti  the  conference  or  inrtnf  ^ii 
opinion  in  the  grain  trade  that  the  for  the  previous  month,  and  18.38  per  cent,  below  normal  for  October.  1230.  'banking,  comnicreial  and  f r-msnnVtn ’  ! 
Jtiissiau  crop  of  last  year  was  a  'The  gain  was  brought  about  by  an  increase  of  0.4  per  cent,  in  ear-  lea'der.s  invited  "to  meet' imHo"  ' 

phenomenal  one.  not  likely  to  be  loadings  (due  to  stibstantial  increases  in  the  loadings  of  grain).  Flectrie  j  auspices  of  the  <'an  idn-i  rtinm.  1 
repealed  immediately  or  possibly  power  production  also  gained  fractionally.  Bank  debits  lost  1.00  per  cent.  Commerce.  Following  the  de* 

for  some  time.  These  opinions  may  '  and  construcTion  awards  cased  0.2  per  cent.  Icision  to  create  such  an  organiza- ^ 

be  correct,  but  however,  that  may - — — -  fjon.  endorsed  bv  the  representatives 

lie.  the  rise  of  20  cents  per  bushel  of  more  than  a 'score  of  agricuIVural 

m  wheat  was  too  great  to  hold,  in  1^  J|^  X  Ej^  ^  ^  groups,  the  nnanimons  support  of 

new  of  the  fact  that  so  little  In-  YY  C  lYitlSt  1  USS  M  flTOUSn  federal  and  four  provincial  govern- 

formation  about  the  Russian  crop  w  r  WW  ^  agriculture  departments  was 

was  available,  and  the  world  stocks  IX  ^  f  i  ^  It  Nv  repre.sentatives  of  the 

are  large.  The  decline  that  followed  J  ffC  Y  UllCY  Uf  liXt?#  iCI  if  C/f  I ,  various  governments 

has  been  depressing  to  sentiment  _ ^ _  Commilfee  Appointed. 

generally,  for  there  ha.s  been  little  I  ,  .  »iri  •  i  I  -n  ‘ 

in  the  trade  new.s  to  offset  It.  Nev-  A  Comparatively  Peaceful  Economic  Revolution  Which:  iboeommitroc  appointed  to  imple- ■ 

ertheless  the  consolatory  proof  re-  P™,oc  TU^  HI/I  I  .iat.  Sfill  At  Wnrie  decision  of  the  conference  I 

mains  that  wheat  will  advUcc  up-  PrOVeS  That  The  Old  Lai^  Are  bt  II  At  Work  ts  composed  o  the  fo!  owing: 

Dn  any  show  of  ;i  reduction  of  sup-  And  Must  DC  RespCCtcd  ,  L  can  H.  Barton,  of  MacDonald  col-  ! 

plies  to  Tuoderatc  proportions.  That  _ _  n  r  t  ■  RpHoviic,  Que. : 

L"  v"“i  tic si|ndtic,x™c c, tho™  ;;,ic..!'ot,efph  ini" ’ 

The  reaction  from  the  advance  in  «isnlficant  feature  of  the  present  Two  .sets  of  conditions  becomes  more  j  m.  shaw,  agricultural  faculty.  L'm- 
I  no  reaction  irom  ine  aavance  in  .....  •  u  _4  •  clearly  apparent,  new  business  com-  versltv  of  Saskatchowan  nr  vv  i 

commofitv  nr  cpk  and  tho  fainre  of  neriod  m  its  economic  bearings  IS  _ .1 _ ...  _  ‘tfsiii  or  nasKatenowan .  ur,  \\ .  .i. 


lie.  the  rise  of  20  cents  per  bushel 
in  wheat  was  loo  great  to  hold,  in 
view  of  the  fact  that  so  little  In¬ 
formation  about  the  Russian  crop 
was  available,  and  the  world  stocks 
are  large.  The  decline  that  followed 
has  been  depressing  to  sentiment 
generally,  for  there  ha.s  been  little 
in  the  trade  new.s  to  offset  It.  Nev¬ 
ertheless  the  consolatory  proof  re¬ 
main.';  that  wheat  will  advance  up¬ 
on  any  show  of  a  reduction  of  sup¬ 
plies  to  moderate  proportions.  That 
is  quite  certain  to  oomc  as  a  result 
of  the  price  situation. 


We  Must  Pass  Through 

The  Valley  of  Deflation 

A  Comparatively  Peaceful  Economic  Revolution  Which 
Proves  That  The  Old  Laws  Are  Still  At  Work 
And  Must  Be  Respected 


The  reaction  from  the  advance  in  t»smncaiu  icaiure  oi  tne  I  icuuurai  lacuity.  Lni- 

commodity  prices,  and  the  failure  of  period  in  its  economic  bearings  'a  Liitments^wlll  continue  to  he  under-  Saskatchewan:  Dr,  W . 

fbP  bond  rr  -arket  to  show  anv  stis-  the  growing  realization  that  we  are  I"  Black,  director  of  agriculture.  <  ana- 


feeling-  which  has  been  noted  is  new'era  of  deflation,  whicJi  must  be  has  been  the  advance  in  commodity  ,  .set.  chairman  Ontario  Marketing: 

delicaTe  and  requires  constant  nour-  completed  before  any  substantia;  ^'^arv  i  I  w  a""! ^ 

ishment  Tf  the  terra  means  only  recovery  can  be  obtained,  states  the  th.it  raliouncil  "-A.  l-indieth,  presi- : 

harpeople  Lc  n  ^rc  eataly  and  Guaranty  Trust  Company  of  New  suffered  heavily  in  the  genera,  price  |  dent  (  anad.an  Poultry  pool;  F.  k.  M.  i 
patLnnv  enduring  conditions  ra-  York  in  the  current  issue  of  The  ih  clast  two  year:;,  tuni-  Rob, nson  president  .National  Dairy: 

The  thL  ac  h-efv  ZoperaUng  fn  Guaranty  Survey,  its  monthly  review  f  sharply  upward  from  the  low  rounctl  of  Canada;  G.  H.  Barr.  K.C..  | 
oorrectilg  theZ 'we  fear  the  leeD  of  business  and  financiaf  conditions,  le^^els  reported  early  in  October  ;  1  .^a.^kafehewan  fo-ope>  ative  M  heat 
n^will  no  la^t'  long  and  K  not  a  which  ha.s  just  been  published.  and  their  strength  has  ocen  ref  ect-  ;  Producer.^;  W.  .A.  .An,,,.';,  president 

lenendabR  barometer’  of  blsmess  aeem  to  have  discovered  at  f-  <9  o'-  both  ;  1  rated  l-.-irmers  Co-opc-ativc  eom-  i 

f  on  the  tXrl^and  the  internre  ‘■®P®®>  and  pany:  R.  A.  V,  nght.  pre.idcnT  West-; 

It  on  tne  mner  nano  toe  interpre  coovbook  maxims  unon  securities.  Although  the  ral.y  otm  (  anada  I.ivestoc.k  Pninn;  Walter’ 

lation  can  be  made  that  people  are  been  built  in  the  *hat  occurred  in  October  and  the  Seott.  president  Eastern  Canada' 

more  generally  facing  the  required  S,\''Zrt°"tbZonTy  as  w^nu^  November  proved  too  Eivestork  Fnion:  W.  P.  Alcf.ennan. 

readjustments  and  arc  individually  ™  ^ja^ustmentr  aCg  he  to  be  fully  maintained,  enough  pre:.;ident  Canadian  (  o-operativc  j 

and  collective  y  making  ^em  the  “pessary  readjustments  a^ng  ^he  advance  has  been  held  to  r.ivc.st.nk  Producers  of  the  Mariti- 

improyed  sentimen  constitutes  an  and  LperTnZSn  wZx-  ®®®*“®  ^®t^®'-  ttuslncx^s  scnt1:Tient  rr.os;  F.  If.  Demarais.  president  Co- j 

important  advance  toward  recovery.  and  experience  can  we  ex  operative  Federec  of  Quebec. 

1  hese  readjustments  require  the  CO-  5®®‘  ^ movement  began.  ;  The  appointment  of  ,he  commi't- ' 

"ZsSht^nonuIaUorandZlcoii^^^  -We  must  farther  realize  that  the  Banking  IMsfurbinice  l.oss  Marked,  jee  foilowed  a  motion  presented  to. 
tries  and  trs  eo-oneration  sT.  necessary  readjustments  for  the  re-  “Another  favorable  factor  is  the  tlie  conference  after  a  score  of  deie- 
corded  hi  t  slowlv  even  after  The  habilltatlon  of  Europe  mu.st  bo  made  belief  that  currency  hoarding,  both  ^  es  had  discussed  Tn:'tbods  of  mar- , 
lessons  tSigMbv  ot  de-  ‘‘long  the  same  lines,  following  the  in  this  country  and  abroad,  hah  de-.ketmg  protecting  domest.c  prices  , 

lessons  aught  by  two  years  or  de  political  economy  rather  creased.  The.  nntwnid  movement  ,,fi>ianinst  export  fixing  .and  .solution! 


The  outward  movement  of  i against  export  "fixing  ',  and  .solution  j 
teased,  tind  a  considerable  .  "F  problems  of  farmer.^.  Tbroughout  j 
3  gold  stock  is  likely  to  be  !  these  discussions  the  <  hainbor  mem-  : 
ar  this  month.  The  amount  ibers  had  tirgcd  the  agriculturists  to  i 
Rese;'vc  notes  in  circul;'.-  ji’Peak.  pointing  out  that  the  business  ' 


Washington.  —  While  the  world¬ 
wide  depre-ssion  has  retarded  the 
movement  to  establish  V.  S.  branch 
factories  abroad  during  the  fiscal 
year  ending  .P.ino  30.  1931,  there  has 
been  a  notable  exception  in  the  case 
of  Canada.  'I  his  is  remarked  in 
tlie  annual  report  of  the  secretary 
of  commerce  made  public  this  week. 
The  report  said: 

“The  exceptional  situation  in  (  an¬ 
ada.  where  a  considerable  number  of 
branch  plants,  predominantly  .Ame¬ 
rican.  were  established  during  the 
la.st  jear  in  spite  of  the  unfavor¬ 
able  economic  situation  in  that  coun¬ 
try,  serves  to  confirm  the  conclu¬ 
sion  of  this  department  in  the  re- . 
port  to  the  Senate  that  the  tariff 
policies  of  foreign  countries  constl- ; 
tiite  the  most  important  single  fac- 1 
tor  in  the  expansion  of  our  indus¬ 
tries  beyond  the  boundaries  of  the 
country. 

“The  upward  revisions  of  the  Can-  ; 
adlan  tariff  by  the  Conservative' 
Government  in  September.  1930,  and] 
•June,  1931.  were  definitely  and  offi- j 
dally  slated  to  bo  for  the  purpose 
of  encouraging  the  industrial  de- 1 
velopmcnt  of  the  country;  the  suc¬ 
cess  of  the  protectionist  tariff  pol¬ 
icy.  as  evidenced  hy  the  establish-  ^ 
ment  of  now  American  branch  plants, 
has  been  repeatedly  stre.ssed  hy  the, 
leaders  of  the  Government  during 
the  tariff  debates.  In  addition  to 
increasing  the  rales  of  duty  on  a 
considerable  number  of  commodities, 
the  Canadian  Government  has  al.so  i 
made  certain  changes  in  drawback 
regulations  and  the  methods  of  fix¬ 
ing  the  basis  for  ad  valorem  duty 
with  a  view  to  increasing  the  advan¬ 
tages  of  the  domestic  industry.  .A 
contributing  factor  is  to  ho  found 
in  the  intensive  campaign  in  favor 
of  Canadian  products  carried  on  by 
the  Government  in  connection  witli 
the  upward  revision  of  the  tariff. 
According  to  a  statement  by  the; 
Premier  on  .Tune  1.  1931,  87  new  for-! 
cign  branch  plants,  including  74  1 
.American,  had  been  established  ini 
Cantida  since  Augtist,  1930.  No  in-i 
formation  is  available  as  regards  the  I 
amount  of  investment  involved.  I 

“Tt  is  of  interest  to  note  that  I 
while  in  the  case  of  Canada  the  up-  j 
ward  tariff  revision  has  proved  suc¬ 
cessful  in  atfrarfing  foreign  indus¬ 
trial  capital,  a  similar  but  even  more 
drastic,  policy  in  Australia  has  so 
far  failed  to  product  the  desired  re¬ 
sults,  primarily  on  account  of  the 
uncertainty  connected  with  the  eco¬ 
nomic  policies  of  the  country.” 

The  report  refers  to  an  investiga¬ 
tion  of  U.  S.  htanch  factories  abroad 

bolstering  domertic  prices,  this 
would  merely  tend  to  create  a  great¬ 
er  surplus. 


tea 


26*6  ox* 


made  in  193d.  This  showed  that,  ex¬ 
clusive  of  pulp  and  paper  plants  in 
Canada  valued  at  $278,875. <'d'.).  tlic,  c 
were  at  that  time  in  the  Dominion 
78  branch  plants  valtied  at  $28,768.- 
OOO.  It  also  discovered  invest iiienl 
in  Canadian  factories  hy  .American 
capital  to  an  aggregate  of  $.54ii,59:i.- 
000  and  it.  was  noted  white  the  total 
of  American  minority  interests  in 
Canadian  corporations  was  very 
small,  Canadian  interests  in  Ameri¬ 
can  subsidiary  jilants  In  Canada 
were  numerous  and  substantial. 

The  secretary's  report  naturally 
did  not.  fake  cognizance  of  the 
move  In  Great  Britain  toward  Im¬ 
perial  protection,  a  development 
which  If  carried  into  effect,  ought, 
according  to  the  above  abstract, 
stimulate  U.S.  Interests  toward  the 
establishment  of  plants  within  tiie 


i  Isnipiro.  l  Aperls  here  while  pri- 
j  vatcly  subsci  'hiiig  to  this  opinion. 

:  point  out  that  the  emergency  anli- 
ilunipiiig  legislation  in  Great  Britain 
designed  to  operate  for  six  inonth.s 
'only  would  l  ar.dly  be  Ihe  dirert 
!,anse  of  brnncli  plant  establishment, 

I  Nevertheless,  it  is  reported  that  151 
factory  sites  in  Groat  Britain 
I  have  been  bmiglit  by  C.  S.  inlcrcst.s 
I  and  that  scores  of  inquiries  have 
I  been  made  l>y  F.  S.  manufacturers. 

j  Rig  >pvT  Itower  and  Paper  lYo.iert.. 

Winnipeg. — Prospects  of  a  $39,- 
Ipno.OOO  power,  pulp  and  paper  de- 
Ivelopment  in  northern  Manitoba, 
jncar  Grand  Rapids,  were  recently 
announced  hy  the  Manitoba  Govern 
'ment.  and  negotiations  with  United 
1  Stales  interests  are  now  In  prog-. 
I  ress. 


them.  Individual  business  men  have  j.Qjjje  new  plan  of  settlement  must  tion  has  decreased  slightly,  and  Fed- ' 'v.anted  to  learn.  Chairman  W.  i 
already  done  so.  and  have  made  no-  Ijp  worked  out  which  must  in  cral  Reserve  credit  in  use  has  de-  ji'anford  Evans  had  stressed  this  | 

table  progress  in  cost  reduction.  »  .  denendent  upon  economic  '  olined  by  more  than  $259.noo,onn  in'fat'tor  several  times,  pointing  out  1 


which  is  one  of  the  essentials  in  the 


situation.  That  this  progress  wllU  ^  success. 


turn,  he  dependent  upon  economic  ('Uncd  ny  more,  ti 
rather  than  political  adjustments  for  jthc  Iasi,  four  wcel 


White  the  Fed-  tl'-at  commerce  nnd 


continue,  that  it  will  involve  more 


success.  Reserve  .<yslrni  easily  met  the  i  cady  (<v  assist :  they  .sought  infornia- 

These  processes  of  adjustment  demands  imposed  upon  it 'hy  the  in-  tion  on  the  situation  facing  the  farm- 
wage  reductions  and  morc  f^onom-  inflation  to  deflation  through-  ereasod  need  for  currency  .-it  homciors  „  .  ,  , 

les  in  distributing  costs  so  that  the  body  cconomis  and  from  foreign  countries,  the  effect  |  shattering  of  domestic  prices  In- 

ensuing  savings  may  be  more  com-  pnjjycai  to  economic  considerations  of  the  panicky  spirit  in  the  localitic.-;  export  siirplusc;:  was  a,  big  factor  in 
pletely  passed  on  and  balance  res-  ttjmugtjout  the  body  politic  ncccs-  where  coiifidcnec  was  most  severely  the  discus.simis  of  the  conference, 
tored  between  prices  and  purchas-  garlly  move  slowly,  hut  their  rate  of  shaken  was.  of  course,  jiaralyzing  ]  t^poakers  att’-ihiitcd  much  of  agri- 
chasing  power  is  probable.  The  progress  will  inevd’tably  be  the  -.uca-  *'»  all  forms  of  economic  activity.  I  culture's  pre.'^^mt  ills  to  this  sitiia- 
rate  at  which  these  readjustments  ^  return  of  prosperity  or  a  Consequently,  any  sign  that  (on-  t'ori.  It.  S.  ArkclI.  livestock  expert 

are  made  will  be  largely  the  rate  of  stabilization  of  economic  conditions.  |  fidence  in  the  banking  situation  is  i  PPd  president  of  the  t'anadian  Socic- 
rccovery  from  the  depression.  -pjjg  post-wa*  order  has  passed,  ''ettirning  is  a  highly  favorable  dc- of  Tcclinicnl  Agriculturists,  point - 

Of  the  international  problems  ^  order  s  in  the  making.' I  ppI.v  fot  the  haiik.s  I  fti  p'F  that  an  export  of  3,000  hogs 

pressing  for  solution  that  of  the  ^py  attempt  to  guide  it  or  define  it  1  fo''  ‘U'  branclves  of  trade  and  in-  Pf'  week  liad  eui  by  5oe'.  the  price 
German  debts  is  the  most  impor-  by  the  standards  of  1929  Is  foredoom-  dustry.  The  number  of  liank  fail-  of  57,000  l,;)us  sold  in  Canada  Itceausc 
tant.  The  world  is  awaiting  hope-  to  failure  and  only  serves  to  re-  nres.  afte.'  mounting  to  a  new  high  exporting  of  anv  commodity  placed 
fully  the  outcome  of  the  impending  tard  ultimate  recovery.  Real  solu-  record  in  October,  has  declined  veiy  it  opon  to  world  prices, 
conferences  boh  with  respect  to  re-  tion  of  the  many  problems  now  sharply  in  the  last  few  week.';.  ^  This  factor  was  also  stressed  hy  .T. 

parations  and  to  the  short  Term  [facing  us  will  come  only  along  the  “The  iictual  level  of  hiisinc.s.s  ac-  'p  i'tcDcan.  president  of  (anada 


debts  included  in  the  Stillhaltung  I  jjppg  pf  demonstrated  soundness,  tiv-ity  has  not  yet  .ihown  any  clear 
agreement.  time-tested  and  fact-founded.  indiration  of  response  to  the  more 


This  factor  was  ;ilso  stressed  hy  .T. 
.S.  McDcan.  president  of  Canada 
Packers  and  of  the  Industrial  Devel- 
opnicnl  Council  of  Canadian  Meal 


m  C;Wr  system, 

!  ; :  finds  them 

i  i  ^  once 

far  me 


Banking  Conditions. 


IVew  Policies  for  New  Situation.  favorable  sentiment.  Althotigh  there  F’pokei-s.  who  pointed  out  that  all 
"In  the  early  stages  of  the  depres-  has  Iteen  ;<ome  expansion  in  certain  Pi'oflucic.  arc  siihicet  |o  this  comb- 


produc'ic.  arc  siihicet  |o  this  condi- 

The  banking  situation  has  im-  sionr  repeated' efforts  were  matic  to  |  directions,  thi.s  lias  hern  offset  hy  lion.  Quo  luclliod  of  offscflitig  it.  he 
proved.  The  concern  that  was  man-  (jraw  up  a  program  designed  to  further  recession  in  other?'.  In  part,  -‘'•^Icd,  was  a  siiniy  of  the  foreign 
ifested  in  Europe  early  In  October  niaintain  the  existing  levels  of  prices  '  the  failure  of  industry  to  repoi-t  any  oiarltot  and  prodi’ction  of  a  (■ommod- 
concerning  conditions  In  the  United  ^^d  wages.  Subsequent  events  have  |  definite  gain  in  operating  schedules  !*•'  •'  l"'|‘'e  which 

.States  soon  disappeared,  the  spec-  proved  that  that  program,  while  it  I  Is  due  to  the  extreme  inactivity  of  "oar  up  I  ,,c  domestic  price,  'b'gs 
tacular  gold  movement  ceased  and  might  have  been  effective  under  ccr-  the  automobile  industry,  which  is  ^nd  bacon  in  Hniaitt  w as  an  niscanec 


tacular  gold  movement  ceased  ana  might  have  been  effective  under  ccr-  the  automobi.c  industry,  which  is 

the  net  import  movement  due  to  our  t^m  conditions,  was  based  on  a  virtually  at  a  standstill  in  prepara-  ’.®  tendered  pomiuig  out  that 
creditor  position  has  been  resumed  broad  misconception  of  the  far-  tion  for  the  introduction  of  new  anada  w  ou.d  he  anic  to  snip  on  sucii 
in  large  volume.  The  gain  of  $93,-  reaching  cha;-acter  of  the  changes  models  at  the  beginning  of  the  year.  basis  to  i.riiain 
500,000  in  gold  during  November  that  were  then  getting  under  way.  An  expansion  in  motor  car  oiitimt  is  Urge  Tcclmii  al  1 'diication. 

fthrough  the  25th)  was  the  largest  Construction  projects,  extra  divi-  looked  for  within  the  next  few  Dissoiuin-tlion  "f  Icchnital  kiiow- 
of  any  inon’th,  except  June  of  this  dends,  and  wage-maintcnancc  agree-  weeks  and  is  expected  to  exert  a  ledge  to  farnici-.;  .nml  especially  to 
year,  since  4917,  AVe  do  not  re-  ments  were  powerless  to  stem  the  favorable  influence  on  other  lines  of  bankers.  industi  iali.-'’is  and  conimer- 
gard  this  .inward  movement  with  tide  of  deflation.  Nevertheless,  the  Industry.  The  buying  of  rdcel  by  cial  leaders  was  urged  hy  If.  D.  True- 
satisfaction,  for  it  indicates  thatdis-  moral  effect  of  the  early  agreements  automobile  manufacturcr.s  has  al-  man.  secretary  of  the  Canadian  So- 
order  still  exists  in  world  trade,  was  strong  enough  to  delay  some  ready  increased.”  cieiy  of  Tcchniv:il  Agriculturists, 

hut  mention  It  in  contrast  with  the  readjustments  that  now  appear  as - who  pointed  oiii  that  improvement 


disorderly  outward  movement  which  inevitable.  The  ti.ne  has  edme  to  October  Coal  Output  Is 
preceded  it.  recognize  the  fact  th.vt  the  dollar  of  nniAm  P  P  'V 

Within  this  country,  the  number  1931  is  not  the  same  monetary  unit  i-»own  ao  i  .1—  o-iear 

of  bank  suspensions,  while  still  se-  as  the  dollar  of  1929.  and  that  poll-  - 

riously  large,  has  declined  steadily  cics  based  on  the  assumption  that  Ottawa.  Canada's  coal  o 


ady  increased.”  cieiy  of  Technical  Agriculturists. 

- who  pointed  oiii  that  improvement 

ctober  Coal  Output  Is  starud  at  the  top  but 

r>  oz?  ri  ^  p  vr  %.  bad  to  be  licgun  by  a  general  n.nd 

Down  26  P.C.  5-Year  Average  :  n.uiual  know  icr!;^c  of  all  industry,  in- 

-  I  eluding  a.^ricullnrc  of  Canadian 

Ottawa. -  I  anada's  coal  output  for !  proitlcnis.  Ho  urged  tlie  creation  of  I 


Your  Printer  can  help  you.  Use  him. 


since  Ihe  first  half  of  October  and  the  1921)  levels  could  be  maintained  October  last  w  as  off  26.5  per  cent.  |  an  editoria)  hoar.i  to  select  technical 


the  abnormal  expansion  of  curren¬ 
cy  in  circulation  caused  hy  hoard- 


arc  no  longer  tenable.  An  equl'.i-  from  the  192i)-5’i  average  for  iliat'and  practical  articles  and  distribute 
brlum  must  be  sought  al  the  new  montli  of  1,638,456  tons,  while  im-iviicni  to  agricn.Uuval  journals  and  to 


ing  and  banking  disturbances  came  (levels. 


po,rts  of  coal  were  down  r.v.  almost  i  industrial  loadcr.s 


to  a  halt  about  the  same  time. 


r%e  Owimk 

Qif't  jhom  ^mnee 


I  "During  this  period  of  necessary  equal  degree.  25.6  itcr  cent,  from  ilici  Or.  F.  Archilvild.  director  of  the  | 
and  inevitable  rcadjustment.s  to  new  five-year  av.  ra.gc  for  Fiat  month  of !  Oominion  expcrinif  ntal  farms  at  01- , 
standards  of  measurement,  there  1,944.762  ton;;.  Total  pi'  duction  injlawa.  and  Dr.  .4.  TI.  Grisdalc,  federal  j 
,  will  be  pc."iodic  ups  and  downs,  witli  Canada  for  October  was  l,2iil.4')l  deputy  minister  of  agrictilturc.  rec- , 
1  psycholo,gtcal  variations  from  hope  tons  and  Mie  coal  imported  during  I  ommended  criiuation  as  a  groat  aid' 
to  disappointment  reflected  in  seen-  the  .same  ticriod  was  1,146, 690  t'/iis, !  to  the  industry,  constant  discussion 
rity  and  com;nodity  prices  and  biisi-  according  to  a  report  of  tlic  lio-  could  not  bc’ttor  conditions;  forma- i 
ness  activity,  and  with  no  marked  minion  Btireau  of  Statistics.  Ition  of  an  institute  or  organization; 

;  trend  visible  until  sound  bases  of  :\ijnrs  in  Nova  Scotia  produced  mucli  to  create  an  under-  ; 


j  prices,  wages,  and  profits  are  cstab- 


tau.usi  tons;  .^ew :  ;  V, 

;i  tons:  Saskalchc- 1 


CHAMPAGNE 


I  be  faced  with  many  radical  proposals  40  oqg  p,- sub-hitum’inous  every  assistance  from 

are  retarding  factors  which  will  af-  .  ‘  '  ,  '  '  .  I  h!s  department  when  any  organiza- 

I'cct  the  return  of  confidence  and  de-  Production  oi  col;o  111  October  in-  ',  f.nrmcd. 

lay  initiative.  creased  to  14 ',328  tons  as  compared  |  fo-operativo  pj'i'diiction  and  distri- 

"The  situation  abroad  remains  as  "'bh  the  low  point  for  (lie  year  of  discussed  by  G.  H.  Barr,  j 

I  :i  highly  uncertain  element.  The  425.609  Ions  the  previous  month  and  representing  the  Saskatchewan 

question  of  international  debts,  pub-  185,274  tons  in  October  last  year.  AVheat  Producers,  luit  bis  suggos'tion 
i  lie  and  private,  is  in  abeyance;  and  There  was  decided  increased  jiro-  )i,^{  Denmark'.s  s.\stcm  might  be 
i  the  world  is  awaiting  a  definite  out-  duction  in  Ontario,  steadiness  in  the  emulated  was  oppo.'cd  h.v  .A.  E.  Dar- 
come  of  the  l-'ranco-Gcrman  negoiia-  western  provinces  and  ti  decline  in  hy,  secretary  of  the  Winnipeg  Grain 
lions,  with  the  further  and  more  the  eastern  provinces.  exchange,  wlto  pointed  out  that  Deii- 

comprehenslvc  deliberations  that  - -  mark  also  offered  tlic  widest  contrast 

may  follow,  a;s  well  as  any  measures  M  ANITOBA  IN BUSTItlKS.  to  Canadian  condi'uoiis. 

i  that  may  be  taken  in  connection  with  .  .  .  -  •  suggestion  of  AV.  .A.  Eandreth, 

the  matui'ity  of  short-term  obliga-  Recent  new  industries  established  president  of  tlie  Canadian  Poultry 


'l  lic  time  and  trouMc  saved  hy  the  use  of  varied 
colors  for  letters  between  Branches  and  between 
Departments  has  been  proved  conclusively. 

X'aricd  colors  identify  letters  and  orders  like  a 
flash.  This  means  far  more  than  mere  assistance  in 
rapid  sorting,  filing  and  finding — it  cuts  down  the 
chances  of  loss,  lack  of  attention  and  incorrect 
filing.  Vivid  colors  cry  out  for  action  till  they  get  it. 

Our  booklet  “Color”  gives  sound  advice  on  plan¬ 
ning  and  using  signal  color  systems  for  corres¬ 
pondence  and  printed  forms.  Your  printer  will 
gladly  supply  you  with  a  copy  without  charge,  and 
you  will  find  him  ivell-versed  in  the  strategy  and 
practice  of  color  value — or,  if  you  prefer,  just  send 
IIS  the  accompanying  coupon  and  we  will  mail  you 
the  Booklet  promptly. 


N'KW  MANITOBA  INBUSTUIKS. 


liuBS  in  Ge.'inany  in  February.  In  I  in  Manitoba  include;  Patent  medi-  pool,  that  small  t  urpluses  might  be 
'  llie  meantime,  a  good  deal  of  con-  cities,  soft  drinks,  radiator  cement,  sold  al  a  loss  in  wrarld  markets  found 
I  cerii  is  cxpres.sed  as  to  the  possible  brush  axe,  furniture,  hair  Ionic,  mar-  support  and  criticism.  It  was  claim- 
1  effects  of  the  Sino-Japanese  con-  malade,  confectionery  and  cereals.  ed  by  .'wmic  speakeis  that  instead  of 


diowardSmiih^aperMlk  Mimiied 

Jiakers  in  O anada  of  high  grade  Papers 


802  -  407  McGill  St.,  Montreal 


NEWS  OF  BANKING  AND  INSURANCE 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  4.  1931. 


I  [of  free  play  of  financial  forces,  but  |  Mew  District  Manager 


QUIET  BUSINESS 
BEING  REFLEaED 
BY  BANK  DEBITS 

October  Increase  Over  Septem*  | 
ber  Was  Less  Than 
Seasonal 

TEN  MONTHS’  RECORD 

Total  For  Year  to  Date  is  18.1 
Per  Cent.  Less  Than  Last  Year 
—  Lower  Price  Level  Is  a 
Factor 


Developed  New  System 


Olliiwa.  —  Cash  transfers  in  the 
form  of  bank  debits  at  the  clearing 
centres  of  Canada  were  at  a  rela-  , 
tively  low  level  in  October,  the  in-  ’ 
crease  over  September  being  con¬ 
siderably  less  than  normal  for  the 
season.  The  total  was  $0,587,000,000 
:n  the  mon'ih  under  review  compared  ' 


I  of  free  play  of  financial  forces,  but  | 
A  Xir'T'  ;  of  State  intervention.  j 

This  system  has  been  partly  sue-, 
- 1  ccssful  in  checkin?  depletion  of ' 

IfiRFAT  WFST  I  IFF 

Ultusi  A  f  I  Juv  A  1j£A  MJ  ful  if  "leakages  ’  under  the  Ilasle  { 

fktnrn  s  i  n  riirfiTPIff  ^K^eement  had  been  avoidable 

l|«\|A|V  WNIFIll  "’Itbout  such  leakage.s.  It  is  co.mmoii 
lilUl/lliU  JlUlLtlTA  I  opinion  in  bankin?  circles  here  Ihal  I 
rkP  PAMPPrSPlIPPP  !  neichsbank  s  re.servc  would  by 

lir  I  lINrr Krill  ^  biiuon 

V*  VtUlli  LlIILinvIJUl  marks  larger  than  if  actually  is.  in 

_ _  'those  leakages  iutcntioiial  flight  of 

New  Plan  of  Round  Table  Falls  if'fjl'ifal  lias  played  only  a  small  part, 

A  D  L  R/i  I  H'f  trouble  is  that,  since  early  in 

Among  branch  Managers  j  Scp’iemher.  it  has  been  impossible  to 
Sel  in  Motion  maintain  the  volume  of  forci.en  relni-  , 

_  .  hursements  which  the  "freezin? 


Among  Branch  Managers 
Set  in  Motion 


CONSTRUCTIVE  MOVE 


agreement'’  provided  for. 


I  For  the  main  purpose  of  AM  A  II  A  MOVI/  TO 

the  xicwiioint  of  the  ncwly-appoint-  ■  Vflll/il/jr*  iiv  If  1  w 
ted  hraneh  managers  of  the  Croat- i  M  A  AU/AI 

•  West  Life  .\ssurancc  Company,  a'  IWAMj  UlVii  vUlWu 

■  new  plan  of  round  tabic  confer-  j  _ _ 

once  was  set  in  motion  at  a  meet- '  Royal  Mint  At  Ottawa  is  Now 


in?  in  Toronto  on  .November  tl3rd  i  ^  Control  of  the 

and  L’tth,  and  at  Montreal  on  .No-  Dominion 

veniber  Toth  and  26tli.  at  wbicli  C.  C. :  _ 

Ferguson,  general  manager  of  tbe  Ottawa.  —  Canada  h.as  officially 
season.  The  total  was  $0,587,000,000,  'company,  was  present.  11.  W.  Mau- ’  direction  and  coa- 

in  the  mon'ih  under  review  compared  '  <•  t'-  Ferguson,  general  manager,  ni.ig.  assistant  general  manager,  aci- 

with  $2,451,000,000  in  September,  an  i  Great-West  Fife  .Assurance  Com-  od  as  chairman.  A  furtlicr  mootin.g  "  Gie  mint  at  uitaua.  .  lai  Kcu 

.absolute  gain  of  $130,000,000  but  a  Pany,  who  has  been  chiefly  Instru-  "t'l  be  held  in  Itcgina  at  wbicli  all  by  ceremony  devoid  of  any  spcecb- 

declinc  after  seasonal  adjustment  of  mental  in  tlic  inaiiguration  of  a  sc-  branch  manager.s  wlio  have  not  at-  making,  tlic  mint  -operated  for 

01. Sc^.  ries  of  round  table  conferences  ,  tended  the  aforementioned  meetings  .'ears  as  a  hranclt  of  the  Ttoyal  Mint 

Debits  jn  the  Maritime  Provinces  among  branch  nmnagers  of  ilio  com-  I  "ill  be  present.  t't  I.ondoii— bcranie  the  IJo.'al  I'an- 


Tbe  North  Ajiierlc.an  Fife  Assur¬ 
ance  Company  has  recently  an- j 
nounced  the  arpointment  of  George, 
('.  i  (ichrane  as  district  manager  at 


Ottawa.  —  Canada  h.-is  officially  (■  (  j,s  dist 

taken  over  full  direction  and  con-  St.  (  atharincs.  Onl. 
trol  of  the  mint  at  Ottawa.  Marked  - - — - - 


in  October  were  $56,000,000  compar-  i  pany 
ed  with  $50,000,000  in  September,  a  ' 
gain  of  .5. leg  after  seasonal  ,Td.iust-  j  ■  pi 
meTit.  Debits  in  the  province  of  Que  ANI 
bee  at  $^70,500,000  showed  .a  decline 
of  OOTo  after  the  climiualion  of  tbe!  IT  j 
seasonal  factor.  The  docliTie  tn  ,  pi! 
Montreal  was  03.701-.  the  total  in  Or-  j  ^  ^ 
tobrr  being  $S10,100.unn.  The  gain  ! 
in  Ontario  was  less  than  normal  for  i  IJ 
the  season,  the  aggregate  for  the 
Provinco  .at  SFOOO.SOO.OOO  showing 


ASK  MONTREAL  TO 
FAVOR  INSURANCE 
ON  UNEMPLOYMENT 


Those  attending  the  Toronto  adiaii  Mint,  i  iiuada  now  lias  umi- 

meetings  were:  < Ilutlcr,  Fast-  tdete  charge  of  iiiaKing  ber  o"  u 


ern  stiporintendent ; 


.'■•.ipcrx  isor  for  imtario  agrncips;  D 


■faylor.  coin.-^ 


r.''.  Kbodcs.  "ife  of  the  actin; 


D.  Fubbell.  Toronto  brancb  maii-Mmister  of  Finance,  "bo  was  ac- ! 
ager;  Geo.  C.  Steveii.=;on.  Dttawa  compatiied  by  Fady  Peiley.  "siruck" 
brancb  manager;  G  D.  Woodcocli.  the  first  bar  of  fine  gold  in  the 
Hahiilton  branch  tuana.ger;  A.  P.  Iloyal  Canadian  .Mint.  The  bar— val- 


NEW  BRANCHES  FOR 
GREAT  WEST  LIFE 

Announcement  Made  of  Open¬ 
ing:  of  New  Offices  in  Pro¬ 
vince  of  Quebec 


Life  Assurance  Slands  the  Acid  Test 
and  Proves  to  be  Pure  Gold 

Few  iiive.stntcnts  have  enliaTicetl  in  value  during  tlie  itaal 
two  year;.'.  Life  Assurance  is  cue  cf  IhcFF 

Witii  the  jrairt  in  value  nf  the  dollar  as  reprosented  h.v 

the  ilecrea.se  in  coniinodily  jiriccs,  it  i.s  olniou.s  that  ;i 

policy  held  now  i.s  worth  more  titan  tlio  same  policy  held 

in  1912S  and  1920.  That  is.  inherently  worth  more,  apart 

from  the  accumulation  of  Cash  Values. 

f'live  Info  Assurance  its  rightful  place  a:r.or."  y.ntr 

Securities. 

Sun  Life  Assurance  Company 
of  Canada 

ilKAI)  OFFICE:  MONTRE.\L 


Fire  Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

'  OF  LONDON,  ENGLAND 


.^IcItltyrc.  Wind.-^nr  tiranch  man-  iird  at  .rS.Ot'h  ani'in.xlmatcly  and  following  a  two-day  conference 
agpr:  F.  S.  Ftilthorpe,  1  ondon  "rigliing  about  b'"  ouiires  "ar.  in  .'Montreal  of  branch  manager:^ , 

tuaiicb  manager;  T.  S.  folemaii.  ;  lamped  by  .Mrs  Ubodcs  "itb  the  for  Quebec  province  and  the  .Mari-! 
Detroit  brancli  manager;  ' '1'.  .Mil- ,  word.s  '  Ifoval  l  auadiaii  Mint- 


EMablmhftl  tJJ» 


ASSETS  EXCEED  -  .$100,000,000 


ilrcliTic  nf  After  seasonal  Canadian  Workers^  Federation  tier,  (  hiracu  I>i*;inf'li  in;nia::rr;  Pi. 


H  Told  Social  Measures  Must 

.showed  a  decline  of  the  total  r»  i  ,  t-  ,  t- 

being  .$748,000,000.  “C  Largely  r  ought  ror 

Debits  during  October  were  ~  — 

387.000,000  compared  xvith  8.j,fil7,-  INSURANCE  NOT  DOLE 

.800.000  in  the  same  inon'tb  of  103o,  - 

a  decline  of  08, 8''',.  Declines  were  demand  tbaf  the  Montreal  civic 

general  in  tbe  30  clearing  rentres  ’  otitliorllies  should  go  on  record  .os 
e\cep*  Fort  William  The  decline  in  favoring  some  scheme  of  unemploy- 
the  three  centres  of  the  Maritime  ment  insurance  devclojifii  from  a 
I’rnviiice.s  was  10. K,.,  Iiehils  in  the  meeting  of  tlie  •  .'•nadiati  Workers' 
I-mvince  of  Quebec  were  $870,,8OO.OOii  :  Federation  of  netiinicd  Soldiers, 
compared  "ith  $1.38».oori,ooo,  ;i  (jp.  held  In  Montreal  to  discuss  the  prc.-- 
I'line  of  85.  K8.  Debits  in  .'.lontrcal  ent  iinempio;.  iiietit  prohieni. 
showed  a  decline  of  OG  Org.  rtebiis  i  Bernard  Bose,  K.i  '..  legal  adviser  i 
of  .$1,026,800,000  -jn  Dntario  compar-  of  the,  .associatc.in.  pointed  out  tha' 
ed  with  $1,360,200.0011  during  the  few  suggestions  for  the  relii  f  of  tin 
.'3me  month  last  year,  a  decline  of  eniploynient  had  been  adopted  in  an.v 
.'’4.8"'$.  Debits  in  Toronto  .at  .8  7  48,.  country,  but  tha*  <he  v. orking  i-la.^s 


word.s  'Boyal  (auadiaii  Mint— bar 
l-ir':i2"  The  words  ’'Boyal  t  an- 


F.  .\lanii,  of  lioiiie  office.  V.iniii-  adian  .8nnl"  replace  the  former  sc: 


Dr.  Mann,  "  lio  for  six  x  ear.s  has 
been  olio  of  the  company's  medical 
referees,  lias  now  been  ai'poiiitod 
chief  medical  referee  Do  firings  to 
his  pre.s('iit  position  a  broad  experi- 


of  ’'Boyal  .M int-Otta" a  " 

■Mrs.  Bhodrs  al.-ai  turned  the  lev- 


fimc.s  of  the  Great  West  Fife  Assu:-  ' 
ance  I'o.,  which  "as  attended  by  (' 
I'.  Ferguson,  .general  manager,  and 
IF  W.  Manning,  assistant  general 


Ifeacl  Office  for  Canada,  Northern  Building,  bl.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


crages  of  tho  coinage  luesscs  strik-  manager,  announcement  was  made 
ing  the  fifty,  i"oiit\-fne.  leu.  c  \  Butler,  superintendent  of 

li'o  and  one  ceiii  coins  in  Itic  Boyal  stern  agencies  of  ihu  decision  to 


viMVL  inr»jivai  rnriri*  i  ic'  livo  -itirl  .rT.i.o,  f?./s  t*,.-.-.,?  ’ .  * .  . 

his  pre.sciit  position  a  broad  experi ""o'  "  '  n  v  t  h,  •  ri -n  -  "f  ">•!  <lc''i-si.ni  li 

nice  "hich  "111  be  rcriectod  in  the  Vl'jniner  ,d'  ^ 'inim  e  ^  lec^  e 

aceelcration  of  the  handling  of  this  ipn -n  ,  ,  ..di  n  Mi  ^  Mfi^  company  In  Die  i-rovince  of  Quebec, 

important  idiaM-  of  tlio  com-anv's  '  offtci.ill.x  -[iippp  now  hraneh  offices  opened 

o’>craii"ns.  '  '  '’1’^"'’'*-  the  rnfire  niachmet.x  fteceniher  Ist,  and  which  will  cover 

‘•11--  . . ..<■  » - .  -  I  ''(‘•■'"tis  departments,  wliicli  work  formerly  handled  from  the 


rinn.Ofift  showr.1  a  decline  of 


''c.  had  never  made  their  siremt.i 


Fort  William,  the  only  centre  show-  opinion  suffieii  ntly  fdt  "In  tin 
ing  a  Cain  in  this  eomparison.  re-  midst  of  a  desperate  situation.'  lu 


acceleration  of  the  handling  of  this 
important  pliaic  of  tlio  coai.-any'a 
opcral  I'Ui.s. 

rtie  new  sxsiem  of  frerfient  eon- 
fen  tiers  .at  key  coiitres  i.s  re.gard- 
ei|  as  a  d-acidedly  constriirf ive  and 
aggressive  move.  Ip  addition  to  it.- 
direct  \,i|;ie  to  tlie  individnal.s  con¬ 
cerned  it  will  bring  to  fiear  on  tlie 
eomiiany'.i  iiroidenis.  a  wfalih  of 
knowledge  and  experience  repre- 

.sented  hv  nnn  of  rvoven  ability 
who  have  made  notable  sui'ce.sses 


h.id  iHcn  at  a  st.ui...-rli,  wa.-  turn-  pcad  office  of  the  ci,mpaiiy  iiiMln- 


■  TA  IIAf  A  delegates.  Ihe  rcsoltillon  urged 

Al  Kr  K  I  A  III  Hill  I)  "'hat.  wc  ask  the  Domiiiinii  Govern- 

AliUijIllrl  IV  XlVUt/  (.tijince  the  bonus  payment 

riAAI  nPrrnrWniTM  ' Gio  effect  that  an  grain  grower.s 
I  I  Hill,  Kr  rr.Kr.IvlllliYI  recompen.sed  lo  a  niiniiniim  of  at 

,  1  VVU  IIUI  UllUllVVUII  so  that  aM 

-  '  those  who  have  received  no  bouii". 

Three  Separate  Plans  to  Be  and  till  those  who  would  md  <)iher- 
Siifiroliterl  In  '  V.  ise  receive  this  amount  shotibl  lio 


cd  into  operation  .'-louvenir  toltis 
"cre  given  (o  tlie  wive',  of  eatoTiri 


I'iprg,  "ill  look  after  the  lui.siues.s 
in  Montreal,  the  district  In  tbe 


porte.1  debits  of  $.‘>.881  .f'f'fi  eomparcd 
with  $8. 478, nnn  in  Octotier  1880. 
Debits  in  I'anada  during  liie  first 


mins,  o.  a  uesaci.oc  scucoo.  .O  r,,,,,, 

wrnton.  "thousand.s  of  indepemlcnt 


oifizPU.T  nut  ‘  f  wtirk  aro  ffTr(T‘>i  it* 
for  charity,  hut  tho  people  \vonltl 


ten  mon’ihs  of  n.8l  were  $26,107,000.-  ,,  suffering  if  they  would  r  tand 
onn  compared  with  $31.-505.000,000  iJ  -  ;,,vi  fisht  for  their  rights.  Tlie 
tile  first  ten  months  of  1080,  a  <ie- '  workmen's  , '..mpensafion  .^el  exi.-ts 
rime  of  18. K;-.  The  decline  is  due  because  the  people  had  demanded  it. 
to  a,  lower  priec  level  as  well  as  to  j,  no  form  of  nnemrloy 


I  ;reat-’>\  cst  File 
pan.' . 


time  or  ix.icr.  I  tie  aeciine  is  riue  because  the  people  had  demanded  it.  REICHSBANK  IS  IN  : 

to  a.  lower  priec  level  as  well  as  to  j.,  no  form  of  nnemrlov  ■ 

tlie  contraction  in  business  opera-  .n.surance  tn  force  hecau.se  you  CTADIC  rA\}n|TIANI  Government.  Noehunge,,  m  the  per-  " "‘I, 

imns.  The  deeline  ni  the  .Manttme  for  it.  (  hant>  jl/iDLL  1  lUlV  i  onnol  will  be  made  it  is  stated  of-  '  xe' 

Bi  ov, nces  was  limited  to  n.0r>.  Debits  ,.np,np,ovment  insur-  _  I  ficially.  ^  with  the  (, real  M  o.st  Fife  Assur- 

in  Quebec  during  the  first.  10  months  , _ .  n  '  _ _  ance  ( ompauy  for  many  year.-. 

at  .^8,076.000,000  showed  a  deeline  of  i  «  ,  r.  •  '  '  Tn  connection  with  the  subserip-' 

I't.JD.  The  deeli.ie  in  Ontario  :  nlovment  insurance  must  be  re- 1  Compared  With  Preced-  'Montreal  Bank  Paying  :  tinn  of  $.3,000,000  to  the  Naliona: 

'  S  i:3'rs  “,ca,„rc  c:  Mo„,1.  Dividend  Canadian  Funds  f-'-  ''r"' 

tim  Prairie  Provinces  was  00.5^°  social  administration,  removing  the  -  -  y afe.  it  ,s  stated  by  offinals  i  f  the 

wtiilo  Die  drop  in  British  (  olumbia  wi? Gorlin.  —  The  Beichsbank  re'iutn,  '  In  eonneefton  witli  report.s  from  made^not  ontv  in  vrew^of^he^exccl- 

was  04'-^e.  pluyment  and  maintamiug  the  health.  I  povering  the  position  of  November  '  New  York  in  regard  to  payments  of  not  only  m  v  ew  of  he  e.ycl- 

l-T-l: _  ii'elf  respect  and  skill  of  the  wor.ccr.  ..  i,  p„n,idp,p,i  satisfaeforv.  1  dividends  of  the  Bat  k  o?  \  on trea  '  he  seenr.t.v  Imt  to  fur  her 

r  ,  A  n  .'ourselve.s  and  to  ,„p  ,„ird  ;  i,s  shar.-holLr.s  there  ."’Va , 

Great  American  Group  your  country  to  see  that  the  state  ,,.ppk  of  anv  month  since  the  mid- 1  cial  of  the  Bank  of  MonfPcal  ex-  ''  .''nmpanys  invesf- 

Opens  Canadian  Branch  alone  crisis  whiel,  has  shown  re-;p,ains  that  dividend.s  Of'the  liank  !:’;d"  d'(>,  ^'he™'";nX"s 'T^eS ' 

,  .  Dy  provides  a  fund  for  i.ncmplo\-  ,j-,ction  in  the  dtscoiint  portfolio,  are  declared  in  Canadian  currene-  '' ‘  ynP-'i.' pre.  en 

.\  new  group  of  L.  !-.  insurance  ^ent;  or  do  you  prefer  to  retain  conipared  with  the  same  week  of  the  '  but  that  n  i<as  been  the  nr  eti,- '  '  7,ffcct.  shown  as  n 

lompanies  has  entered  the  Canadian  t,,e  vaunted  independence  of  the  preceding  mon’rh.  Since  circulai ion  '  , i.o  hTik'  us  u  m-.fter  nf  con ' :  "ill 

field  in  the  establishment  of  a  Can-  worker  or  starve?  also  has  been  reduced,  tlie  conclu.si'-n  '  ,-pni‘,pp  ^Trclrdde-s  i  ho  approximate!  v  as  follows:  bonds 

adian  department,  with  headuuar- •  it  is  the  fault  cf  the  worker.s  that  indrawn  that  pressure  on  'he  I 'ip„  ly,hp  |  nLd  «ta  es  to  st-,mn ' 

lers  in  the  I,ewis  Building,  Mont-  they  have  not  realized  their  o-,vn  Peiehshank  for  fitia:iein-g  payments  I -ij.  j,ip„H  clieoiies  sent  to  these  p.opprties  ..i  >  ,  f'cei  .noit- 

-mc  -’  Co  T,f\>w  Vor^TtmConC^^^^^^^^  ‘''^"’helling  the  ronsidera-  hy  savings  banlis  against  withdraw-  ,f.hoIders  pavahle  at  the  agenev  j 

■,r  'ork,  The  (  onnety  pj  their  i.ecds  and  .^haring  tlie.als  b  v  depositors  bas  relaxe.I,  and  ^  ,u  ,.,,1  vp,,.  vork  us  well' - - 

lire  Insurance  Company  of  Bhila- i  p„,,j,trv's  w^alMi  "  ifliat  hoirdin"  of  currenev  al<(>  is  •  '  '  /  ■  ,•  ■ 

drphia.  The  Great  American  Indem- i  '  _ _ _  decreuli  r-  ^  ly  as  at  any  bianch  of  the  ban,;  in  .sbareholdors  bas  been  di.seontinued. 

tii-V  Company  of  .New  York.  The ,  MuInafRelief  Life  Co  ro-uiim  'the  recent  reduction  in  ‘  ^  n  u  ,  "  '8  added,  as  .  .  would  bo  tnequi  - 

\inoi-ioun  .Mlianon  ins.irun.-o  f  r.m -  '  rxeiiet  Life  1,0.  l  •  >*''  en i  rriiuc  ion  Diio  to  the  ahnr.rmally  high  preiii-  alile,  under  cxtsting  conditions  to 

puin  of  New  York  und  the  Bnchp'*  Oclobcr  Business  Gains  ipemcs.  Keirlobank  am. 101-  cxi, sting  on  New  York  funds, }  favor  one  rias.s  of  .sharelioldei-.s  by 

p.m.'  ot  .New  York  and  fbr  Rnche.s-  _  ,,|0S  do  ,l-,l  ndmil  any  danger  tu  urrvloo  tn  tho  I'nito.l  Sb.uto.s  n.uvmoni  in  Vow  Vnrl.  rnA.ls 


miniiict.s  ,iiid  iiiem.ki:  of  the  iart\  nei;lit)orlioo<i  of  .Montreal  andQue- 

prosfiii.  jipp 

Thi.s  ceremopy  followed  the  ac-  rh,urle.=  I"  tlolilsfein.  will  he  in 

lion  of  toe  ,  anad.an  I’lirUanient  at  rhar.ge  of  the  Montreal  office.  Mr. 
tlio  la- 1  session  iran'rorrin.g  .on-  ijobl.-tein  lircame  interevtod  in  the 
tiol  ol  tlic  limit  to  f  anada.  Some  in:-mranee  loisincss  after  Die  war 
uie  "ciKs  .igo,  thi.i  Irgir-lafion  m  bmi  be  enternl  tlie  Montreal  of- 
uas  recognizeij  111  a  Boyal  iMu.cla-  fico  of  the  "  rnirllcrs  Tafe  of  Dart- 
iiialion  a|>peariiig  in  tlie  I  ondon  fm-j)  I't,,-  tbe  past  .cjx  ,ur  seven  yoarr 
(r.izeitp  diseontiriiiing  tbo  brancb  bo  lias  boon  mang'cr  for  tlic  'i'rav- 
of  tbe  Bo.val  .Mint  in  Canada.  p,;ppj,  B„ff.ub,. 

The  master.  .1.  II.  Campbell,  and  ,,  ,  ,  u  ,  '  >  , 

members  of  his  staff  are  nowiran.s-  ’  ,  has  l.ern  .uppoinfed 

forred  from  control  of  tbo  Uritisb  \  7  ? 

Government  to  that  of  the  Canadian  ''^>=hhnrhond  of  Montreal  and  I'aul 
fv.t  Panuct.  V.  i ]  1  |>e  tho  nianasfr  for 


Submitted  to  i  .  .  .  ,  .  ,  i  .  4u  i 

—  ^  Iroalcil  fairly,  and  to  thoso  whoso 

rarjnci‘5  crop  prodnetjons  exceed  tliis  aliont, 

- -  I  lie  Iiontis  to  hr  as  it  is  at  tlie  i  res- 

Calgary.— l-'uttire  policy  of  llie  .M- '  ent  time."  The  meeting  sought,  by 
lierta  Wheat  Fool  testy  wiHi  its  40.-' 'lie  re.soliition.  to  provide  every  fa.v- 


(m  member  ,  as  a  resnit  of  a  vote  '"7  "i'h  'he  maximum  .govcr.unicnl 
..  .  .  ,  ,  •  aid  possible, 

ijv  t!ic  ,1)  delegates  at  the  clostn;,'  _ _  _ 

scs.sjoii  of  the  annual  meeting  vot--  - - - - — - 

ing  to  submit  a  refcrcuduui  011  the  w 

iiuesiion.  Hank  ijluariiif^s 

'I'lirce  plan:-;  will  be  submitted  10|_ _ _ 

the  member;-;,  wjili  Ibe  added  privi-  , .  . 

lege  of  suggesting  any  deviations,  Gauk  clcanng.s  tn  t  anada  fo.  Ibe 
they  may  dc;-;iro  from  any  of  tlie.  week  ended  Novemlicr  OGlIi.  "ith 
proiio.sal.s.  .Meniliers  will  lie  asked  eomparisnns  witli  tlie  like  period  of 
to  vote  on  the  optional  plan  now  in  |  1930,  follow: 

effect,  tlie  roiilraef  plan  iu  effect;  ce;i  I'l.in 

prior  lo  this  year's  pooling  j  ^ 

inent.  or  a  plan  lo  pool  gram  witli- ,  ..  r,r<ii..8j.'.  T.so  ui  ! 

out  any  iiiilial  payment.  i,)iipi,i-r . .8.2.87. us?  "-'il'-F’', 

The  optional  plan,  inaugurated  ' "  /  ;  ;''k:'l!.\(Vi'::  ^'■'(;;Ti’c8;!i 

tbi.s  year  wlicn  price.s  slumped,  j  .  7:;;, .121  72i.ii.',i; 

gives  members  the  right  to  pool  !  . .  ?j,2.8;i.27 

grain  ou  the  original  policy  of  ' he  i  ] bm' i.'f.slilv.-j 

pool  or  to  accept  tlie  fail  market  j  1 .  xx2.7:;i;  fis,‘>,i;7i 

price  when  the  grain  is  delivered  lo  !  i,,>n(!"ii  . 2...nu,ti'i  2,i;(iii,c,7 1 

the  elevators.  'I'he  eontract  plan  ' . ••  i  7il''7s  ■•■■•■u  vv'i 

was  the  original  policy,  and  'C'l"''' 1  s.urniri  .  .  !’  '  I7bx(iii  '  8(1 2! ft.', 

ed  all  members  fo  deliver  all  grain  so, it, m-v .  t.ui.iM  ;i|,8,ii.'>i; 

to  the  pool,  accept  cn  initial  price  1  l-'ort  William  •  -  m 

and  receive  addilion.ul  payincnt.s  '  '  ’V;fx  'i;i'’  ii  oL'ii.gfii 

Die  grain  was  sold.  I  iu  . .  . .  . .  .;..||  .■,l;l 

Prorosal  to  pool  grain  "  itliout  an  ’  itcgoia . 2  xs::.x:;.;  ''.-''.f!-"'’" 

initial  price  lias  never  licen  in  ef-  .s.-i.'--i,ao>"u .  •  ■■  ‘'■f/'!'!-- 1 

,  ,,  ,  ...  ,  rrm,  p  .Mil, -it  ..  .,  .S.a.u,  1l_.‘,.,l 

tecl.  1  nder  the  selietiie  it  is  under  i;,|,,,,,„i,,„  .  ,  i  :!;,  'i7i  1.1::!.-, .uf 

stood  an  initial  prii’c  would  t>e  de-  caiKai  y . 7.:::'  ;. 11  <s.i;  i:'.7  tu 

elared  as  .soi'ti  as  possiidc  li\  tlic  vip.Iipmip  ifat  221. an:  2:p,..;si. 

,  .  I .p|  iihi  idp'p  ..  .  luti  uii:;  ..2U.::7', 

pool  directorate.  .Vpw  \\  p.-it in in..lrc  tuu.iiit  7aU..'::is 

Alteration  of  liie  fivc-cenf  lioiiiis  j  ...  .  1  i,i;2:t.a2i;  2i.7)i.7iii 

on  grain  wa.s  also  asked  liy  the  Vi  -teii.-i . 1  viu  l.utit.xai. 


]  thlmi^r  m'JLlS'Vo  nmJIhs  ^  fktme  'o^ ' 


hein=  ?n  oi9.oor,..:,o.\  The  decline  in  o  permanent  ^^aturc  of;  lYiuni.i 

tlie  Prairie  Provinces  was  00.5' f,  admintstra  ton,  icmo'.  j’  - 

"tiilo  the  drop  in  British  (  olumbia  hardsh.ps  of  K-ievitahleitnrni-  nerlin.  --The  Beichsbank  re'dirn, 


Compared  With  Preced¬ 
ing  Month 


Montreal  Bank  Paying 


Hank  illvarinp^s 


J’auk  clcaring.s  in  <  anada  for  the 


i;';;i  lu.in 

.  $2..",8|.:;us  $  2.UU4.UXI 
.  '2.nuu,  t.',  t  2.III2.S2X 


.  U2.II..H.  1 1I I  1IJU.4.'|7..'.'C! 

.  li. H 1  :i  d.Ti  ri.sM 


- - - — —  -  i8>vL-i\  tiiiv  iijii.Hii  Miiuu  1  iir  iinu-’cini  nr  tn*^  lilinK  ot  xionfrciil  ox-  *  \  *1 

Opens  Canadian  Branch  ^'0°®  crisis  whirh  has  slu.wn  re-  pinms  that  dividends  of'  the  liank  "’j7ph' lo  ■'rhe™'eomn'’nCs' 

-  ,  .  try  provides  a  fund  for  i,ncmplo> - 1  ,,j  rpp  dtscoiint  portfolio,  jire  deelared  in  Canadian  etirrencv'' ‘ 

.\  new-  group  of  L.  t-.  insurance  ment;  or  do  you  prefer  to  retain  yonipared  with  the  same  week  of  tlie  '  but  that  n  I'as  been  tiic  nrueticp-  •  'he  effect,  sliowi 

impanies  has  entered  the  Canadian  vaunted  indcnendencc  ot  the  nrecedin?  mon’fh  sin,-n  ri,-p..iuii..n  ;  ,.p  ...  1  7  J''" .  percentage  of  tue  investmr 


niiy  (  ompan.v  of  .New  8  ork,  Yhe  ( Relief  Life  Co.  i  fipspiie  tlio  recent  reduction  in 

.\uieriean  Alliance  Insurance  Com-'  R.-clnecc  Paine  reierves.  Beiclisbaiik  au'ihoi- 

p;ui.\  of  New  York  and  the  Bnche.s-  October  Business  L.a.ns  ^  i  lu 

iir  I  iidcr"  liters  .\genry.  This  new  Toronto.  —  New  business  Dsiicd  sialhlity  of  ilip  currenc:..  Tliey 
I  nnadian  brancb  offire  will  be  iin-  and  revived  by  tbe  Mutual  Belief  ,.nipiia.siz<'  luiriicularly  tlie  mark's 
dec  i!'e  ioinf  nuTuagership  of  H  i  .  i-.M,-.  Insurauee  Company.  Kingston,  recent  firmness  in  tlie  cxrtiange 
Itoiiriie  and  c.  n  tiurlos  with  .I.  .V.  during  the  month  of  October,  markets  of  gold-ciirrem  y  eoiintrie.s. 

Xbarrlonald  and  H  H.  B.  I'isk,  as  as- '  amounted  lo  $838,380  agaiiMt  $3-10.-  Tbe  marl;  remain:;  at  gold  purity, 

.'uuant  managerc.  ;,ufp  in  September.  Tbe  total  busines;  however.  primarily  l>ecaiir;e  tlic 

canadl,T!i  agents  of  the  Great  in  force  at  the  end  of  October  balance  of  foreign  paymenis,  in  so 

.Nmerican  and,  American  .Viliance  amounted  to  $00.108.fi01.  Iteat.'i  f;,,-  ;,s  i'l  is  created  bv  currenev  or- 


of  tbe  bank  in  .New  York,  as  "elli 

as  at  any  biancb  of  the  lian',;  in  sliarcholders  bas  been  disrontiniied, 
Canada.  |  it  is  added,  as  it  would  lie  inequit- 

Due  to  tbe  ahnr.rmally  high  prem-lalile,  under  existing  conditions  to 
iiim  exi.siing  on  New  York  funds, }  favor  one  rias.s  of  .sbarelioldei-.s  liy 
thi.s  .serviee  to  the  United  Stales  I  pa,vmcnt  In  .New  Yorl;  funds. 
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Ipayrrmls  is,  Uiorcrorc,  a  result,  :iof 


Just  Before  the  Dawn 


;-ell  for  O'l  of  their  value.  Half 
Batil.i;  :  u:  [M'lid  i  pete  payment. 


'nstiraiice  Companies  and  of  the  claims  during  'he  month  lotallei!  dinaiicc.  i -;  artificial.  Stich  ordin- 
liochester  Fndci  writers  .Agency  $83,160,  an  increase  of  $.8,138.  'I'o-  a:ices  re;l;ice  the  volume  of  trans- 
now  reporting  to  .New  A’nrk  will  re  lal  of  $082  in  mortuary  dividends  ifi- ,  i-i  foreign  markels  lielow  nor-  j 
t'ort  to  Montreal,  but  there  will  be  \\a.s  dibtribiiled  during  the  montii  nial.  wliile  tlicy  inrrea.se  above  ilic  ' 
no  change  in  the  lerritorie.s  now  as  compared  with  $113  in  Soiiteai- .  norm.il  tlie  transfers  into  Germany.  | 
reporting  to  Chicago  and  San  I’ran- '  ber.  Similarly.  Iransfers  to  other  | 

cisco  ! - ■  I  countric.-'.  for  the  purpn.se  of  fari- : 

The  Great  .Amcriettn  In.'-urant  e  I  January  1.  1331,  were  $3,308,841,  of  ipaiing  flight  of  capi’tal  nr  pur- | 

Conijainy  which  is  the  dominating  'he  Country  I’ire  $0,038,188,  of  the  ■,  bases  of  foreign  securities,  are 

cntiipaiiy  of  the  group  was  formed  Great  .American  Indemnity  $8,827.- j  prevenleil.  Comiiulsion  on  export- I 

••‘iid  commenced  business  in  1872.  388.  all  ronipanies  of  ibe  group  cn- i  ei  s  to  pay  rec  eipts  of  exchange  into 
J's  underwriting  policy  has  bren,  joying  the  advttntage  of  the  Great  :ilie  B'-ichsiuiuk .  aii'l  the  approprta- 

c  onservai  i\ e  and  succ-e.s.'ftil  and  the  !  American  management.  Comtianies  '  i  ion  of  liiizin  '  balatues  in  foreign, 

i  cimpany  liai'  made  steady  progress  of  the  group  are  licensc'd  to  w  rite  j  banks,  result  in  further  transfers  to 
until  to-day  it  lank.;  as  one  of  the  fire  and  various  line.:  of  ca.^ual'y  in-  (lermany.  The  balance  of  foreign 
leading  companie.s  on  tbi.s  conii-  suran'C  in  Canada.  1  payments  is,  'iherefore.  a  re.sult,  not 

nent  .and  lieails  cute  of  tlie  largest _ _ _ _ _ _ — 

"roup-;  operating  iin  .North  .\meri-i  f  x  D  /*  a  I. 

I  n.  Us  directors  include  niany  [  rn-  %fUSt  tSetOYe  t  tie  LyOU)  D 

minent  name.s.  Us  investments  a  re  . 

liigli  grade  .aii'l  tlie  company  and  its 

.asinciatrs  have  large  resources.  Ac-  Tlie  November  i-.si.ie  cf  tl,e  Fixed  Trust  News,  issued  liy  D.  T!  Bain  ! 

Kiriling  to  Bests  In:-urance  Tteporl.s  '  f 'unpany,  cotilain,-;  an  inicucsting  feature  article  lieaiiecl  ‘.Iu,  l  Before, 

It  enjoys  an  excellent  reputation  it,T.' ri  "  I  tm  major  period;;  of  dopre.cbon  sim  r,  18:;T  are  reviewed  ;  i 

for  prompt  loss  seUlemcnls.  i  .Inst  F.efore  the  Dmvn.  I 

Toi.il  assets  of  tho  company  at'  oipriulcd  I'v  special  perniissu.n  of  Cambridge  Associates,  Inc.  I 

'ainiary  1,  1381.  are  given  at  $88.- i  '  j 

iml  ’v  ■  liubili- j  Huge  land  lionm  collapses.  I'arni.  :ell  for  O':  of  their  value.  Half 

1  ^  .11  I''’'  1  roperty  in  .Alabanui  clianges  hand:--,  Jiatil.:;  :  u:  peiiij  i  pcie  payment.- 

i^r  the  American  Alliance  at  j  wo  vear:;  of  prospetit v  follow d.  ! 

1-,  1  ,Nine-fentlis  of  l!t(-  F'a.stern  factoric.,  ilo;e.  Two-thirds  of  the  rlerk.s 

■'4)1'*  ‘  'li'-''hargrd.  Many  indmslric::  siiiit  down  eiilircly.  S-'cveral  ;  tail's 

’  I  '  .-nudiaie  liond:c  live  tlioiinand  men  sionu  city  Hall  in  li-iUon.  j 

1  riVcllitls  I  yeiira  wen;  prosperou;;  witli  only  two  i.iiiiiu-  inter- j 

I  '  1887. 

Medical  men  arc  |  Ail  tbo  banks  in  tlie  Fniteil  State.;  :  ii.-ipcnil  payuient.';  in  cash.  In- 

reminded  that  it  j  dtl  try  almost  stop.s  entirely.  I’roprrly  fall;;  ■;8  to  78'^,-  in  'nine.  i’ar 
has  been  the  custom  !  mob.s  in  .New  A'oi  k  cry  ‘'Jlread  or  De;itli."  Su'd  re-.i;  in  y  in  Waiii 

for  apes  to  prescribe  ‘  '^''^''ineil  and  i.s  only  raved  liy  Full  nil  troop::. 

II  #  Business  rose  steadily  for  three  years. 

a  daily  allowance  of 

GH3N\7IDC^  Coolie  fc  '  o.,  compared  with  Bank  of  Fngland  in  :liengt’i,  fails  ! 

Stuck  Exchange  rioses  for  eight  days.  I’ruvidetK  i;  firm  f;i:l.':  for  i:io;  e  I 
I'^OR.T  Giau  entire  Bhodc  Island  Slate  debt.  I’l'--  iron  lannol  lie  sold  ior  any 

A  rich  ^d  nour-  Feprcssiou  followed  by  five  iirosperoii.s  vears. 

ishing  Avine,  aged  ,  j.,,.. 

for  30  years  ini  Beading.  Atcbi.son.  Fno,  Fnion  I’acific.  .Noitlicrii  I’acific  tail  for  <oni-' 

wood  before  hot- 1  bineu  lo.ss  of  .82, 433, non. nnn.  Fnion  I’acific  sells  for  $t  ,)«■]■  share,  .is 

tling  by  the  original  Gn-  .$18.  Ciirrency  is  wortli  I  in  r  lent,  more  I'.ian  i  lieck,,.  rail 

firm  Warre  &  Co  j 'ooney  iS  a;-ked  for  at  863  per  cent.,  but  no  moiu  v  1;:  availaldi 
of  Oporto,  Portu’-|  f'diowed  by  six  luosperous  year.s. 

I  (uhscr'ers  tay.  "Ulanf:;  are  over-expandi  d  and  i.im^c  Fiigbiml  and. 

Convido  is  neveri^'"'';?"  7'' return/ 
sold  in  bulk  '  lircatest  prosperity  in  bislury  devr  lopcd  duriiig  tlic  in,,  uu;,  S  .M  ar-.  I 

I  Gbservers  bay.  ’’riuni.s  are  over-cx jiandcd  and  Imiaii.e  Fi’.glau'l  off  j 

I  the  gold  biisia,  prusperily  l  aniiot  retuin  ". 


mu 


,Pr 


i'-Ilii 

h  (ii 


for  prompt  los."  settlements.  i 

Total  assets  of  tho  company  at 
'ainiary  1,  1381.  are  given  at'$88.-i 
''81.80"..  ;,iirplu.s  r'eyniid  all  liabili- | 
ties  being  .$16,888,801.  Tb  total  as-i 
I'l'i  Ilf  the  American  Alliance  at  j 


For  Convalescents! 
and  Invalids  | 

Medical  men  arc 


DJ  tVER  ARRIVE  AT  TXE-  O'^P'CEr  SOME  MORNING  AND  HAVE  THE 
0055  TELL  YOU  that  vouR  SALARY  -WILL  Dt  CUT  l5Z,~ 


15"'’ CUT,  <JU3T  A5  I  bought  that 
NEW  CAR  AND  PUT  IN  A  NEW 
FURNACE,  gosh! 


M 

i' 

1' 

1 

! 

I® 

! 

j  j' 

a  daily  allowance  of 

CONVIDO 

PORT 

A  rich  and  nour* 


firm,  Warre  &  Co., 
of  Oporto,  Portu- 
gal. 

Convido  is  never  i 
sold  in  bulk.  I 


AND  V^-'HEN  vOil  GET  HOME  YOU  GET  DOWN  IN  THE  DU HP8  A5 
vou  tell  the-  wife  the-  NEWS, — 

.  f  - ^ -  "  '37/ 

i:  well, YOU  STILL  HAVE  YOU?  GOOD  f  , 

i  Ij  OLD  BLACK  t1OR5&.B®0.  we  K 

I  1^  SHOULD  WORRY 


%-■  li:^ 


AND  while  YOU  ARE  BEMOANING  YOUR  LUCK  THE  WIFE 
r  i  lP3  OUT  TO  THE  KITCHEN!  , — 


ANb  RETiUS-NS  •.••T!-;  F-rrUE  Oi-  COOL,Ktf-L.-L2,n>NlS  dLACrN  ; 
HULtoc, - /-'^N-  D’J'KVER  KNOW  A  COUPU'.  OF  BETTL'P*  PALS?  ] 


please  ”/ 


THE  FINANCIAL  llMES,  MONTREAL,  DECEMBER 


Record  of  Canadian  Stocks 


—  W<rk  ending  Dec.  1,  1931- 


Abitibi . . 

Do.,  pref . 12  b 

Do.,  7%  pref .  tO 

Alberta  Grain  . .  7 

Do.,  pref .  16 

Asbestos  . . 50 

Do.,  pref,  . '  .50 

Atlantic  Sugar  ..  . .  22^ 

Do.,  pref  . .  92 

Araew  Surpass  . .  7  H 

Do.,  pref .  113 

Amal.  Elec .  3 

Do.,  pref .  JO 

Associated  Canners .  4 

Associated  Tel .  66 

Barcelona . IS 

Bawlf  Grain,  pref .  20 

Belgo  Can.,  pref .  10 

Bell  Telephone . 128 

Brant.  Cord.,  pref .  17 

Brazilian .  11  >5 

B  C.  Packers .  1  ’i 

Do.,  pref  .  7 

B.  C.  Power  “A** .  26 

Do  ,  “B”  .  S^i 

B.E.  Steel .  Vi 

Do.,  pref .  18*1 

Do..  2nd  pref. . .  2 

BruckSilk . 

Build.  Products,  Class  “A'V  ...  20  ’j 

Bijrt  F.  N .  35 

Beatty  Bros.,  com .  10 

Do.,  pref .  63 

Blue  Ribbon,  com .  17 

Do.,  pref  .  35 

Bcithurst  Paper .  3H 

Calgary  Power .  137 

Canada  Bread .  3  H 

Do.,  “A**  pref .  85 

Do.,  pref.  “B”  . 63 

Canada  Cement  . .  T  M 

Do  ,  pref  ,  79 

Canada  S.S  Lines . t.  .  . .  • 

Do.,  pref  9 

Can.  Bakeries  "A" . .  . . .  8 

Do.,  pref  .  31 

Can.  Bronze .  19 

Do.,  pref  .  102 

Can.  Canners  .  8 

Do.,  Ist  pref .  80 

Do  ,  2nd  pref  .  9 

i  eii.  Car  &  Found .  7*Ji 


Sales  Change  High  Low  Div.  Rule 


50  4. .50  2  00 


n'5  11*^  loH  11*4 


H  20  5 

42*4  26 

18  K 


30  19's  10 

10  —  3M  80  60 


1  Do  .  nref  .  83 

Tookc  Bros .  10 

I  O  I  .  48  ’  i 

A  I  Travmore  Cafe .  1 

!  O'!)  .  pref  o 

-  ^  ,  Tucketts  Tobacco,  pref  . :  128 

i  Twin  City .  4  4 

Current  i  Vieu  Biscuits  .  IS  10 

'Iv.  Rate  Do.,  pref  70 

Wabasso  C<i*ton  .  IS  ]\ 

.  ■  ■  West.  Can  Flour  .  10  4  9 

Do.,  pref .  7S 

7'(.  We-t  Grocers .  10 

....  Do.,  pref .  40  4j 

....  Weston.  Ltd .  .38 

....  Do.,  pref  79 

...  I  Windsor  Hotel  .  12 

...  Do.,  pref  .  71 

.  I  Winnipeg  Elcr  ,  7  b  7 

•  Do.,  prff  .SO 

7^7  Woods  Mfg  36 

Walker  H.  O.  fk  W  . .  3  b  3*; 

.  .  Itanlta- 

Canadienne  Nat  .  .  . . 164^4 

$4  00  Commerce  . . .  1 06  106 

.  .  j  Dominion  .  204  204 

...  .  Imperial  . .  .  203 

.  .  Montreal  .  23.5  235 

8^r  Nova  Scotia .  284  284 

8''7  '  Royal  231  231 

fAi  Toronto  . 213 

. I  fX)  Div.  renewed  at  rate  .SOc  qtiarlerly. 

I  (A)  On  basis  25r.  quarterly. 

$3  .00  I  (B)  .31  '|r  quarterly  dividend**. 

...  Interim  Div.  .50c.  3fd  quarter. 

....  (D;  Stock  Dividen<! 


$2  00 
$3  00 : 

$1  00  f*oTl.  Bonds— 

6"7  War  Loan  B 
$2.00  War  I  nan  ft 
6ja^'r'  Victfiry  I  nan  F> 
\  ictory  l  oan  f* 
6'"c  Victory  Loan  ft 
I  Renewal  ft 

7''r  I  Uefunding  4 
0(.(X)  Refunding  ft 
:  Refunding  4 
6  b^r  !  Refunding  4 
...  if  onver^ion  1 
...  j  <  ‘onvorsion  1 
...  j  t  ‘onversion  1 
C’onversion  ] 


Government  Bonds. 

--  —  Week  flnfling  l*ee  1.  I*i8l— - 
Prev.  Uigh  low  Close  S 

f’lose 
f>9  9ft 

lO.ft  00  . 

100  60  100  fiO  IflO  25  100  8.5 

100  10  100  40  100  00  100  25  32 


90 

7  7 

10 

!  NEW  YORK 

67 

I 

4*< 

1 

No«'  2 
1931 

1  > 

■  t  ) 

’  Mliprl  _ 

77 

l.TO 

no 

'  ''f 

Ampradu  (Tf*rp . 

18 

1  7 

1  .3 

'  Am  ('xn 

71*4 

.ft';  74 

«  . 

4m.  Car  it 

10 

85 

70 

7''; 

ftm  A’  F'or  row#p  .  . 

1 1  '4 

.50 

10 

1  Vm  IlUor  Corp 

2  :•  17 

1  \m  Tnromnfivp 

■  O'* 

05 

7ft 

6  *1' 

1  \m.  Srrpltinjf  ... 

,  22'.; 

15 

JO 

:  Am  .'5tf»pl  FftunHn'px 

8 

2  .55 

.3: 

\m.  Sugar . 

41'; 

45 

70 

\m.  Tcl  *  Tst  . 

128*4 

C-O 

.  0 

7  ''r- 

Am  \Vool#**i  .  . 

<’5 

1  > 

n 

3  naronHa  (  npppr. 

13'; 

7  T 

“1 

.  Atphiuon  .  . 

3ft 

*;  ?1 

,  5 

Atlnntir  Rf^fining  Co 

il'i 

81 

4  1 

7  ft;. 

J  .Aubu’’n  Motors. .  . 

t04'$ 

40 

,15 

Bulrlwin  1  oro  . 

8 

*4  8' 

‘  ' 

25r 

Halt  *  fUiin  . 

T'arnsfinll  <’nrp . 

28^4 

8’i 

175 

,  18’  * 

10'-; 

rpthlohom  StppI 

231 

^  108 

12^0 

TTorrionx  . 

48'i 

230 

200 

12'; 

( 'xnarlian  Baoifir  .  .  . 

14', 

225 

200 

12'; 

(Vlan»*?p  ( 'orp  . 

ft*i 

303 

2.35 

I2'7 

Urrro  rl®  Pasco 

14 

326 

284 

16'- 

Chicago  M.  A  St  P. . 

Z'a 

201 

2.H 

wc; 

Ghicaffo  Rock  Ta  .... 

12’4 

7.38 

•J1  ( 

u% 

(•hrvxicr  Motom . 

H'i 

N#t  — 

- 1 53 

(  oIoraHo  F'uol . 

Conaolidatpr!  Gm.  .  . 
U ont  Bakinir  ’A'*. , . 

Do. "B”  . 

U ontinpntal  Can . 

Corn  Products ..... 

CrucibI#  Steel . 

Ctilumbia  Gas . 

10', 
«7»4 
fi'i 
I'ii 
86  »< 
4fi', 
80  H 
21 

Davinon  (-hsm . 

UieW 

I  r>w 

Du  Pont . 

Erie  Railroad  . 

58*4 

ini  70 

Freeport  Texas . 

is>ij 

103  *5 

General  Electric . 

26’, 

— .0.5 

in,  2', 

100  2-5 

General  Moton . 

24N 

10ft  30 

100  00 

112  10 

104  60 

Goodyear  Tire . 

10.3  30 

100  00 

Great  Northern,  pref 
Great  Northern  Or* 

23'; 

102  30 

04  00 

1ft 

4  -.50 

07  50 

(xrigsbv  Grunow. 

r< 

7>; 

~.Vft 

102  45 

94.00 

Inspiration  Copper  . 

4t'4 

1^2  l  '> 

Intrernat.  Harv.  N.J. . 

-A  60 

102  T.ft 

01  60 

Int.  Merc.  Marine 

4'ii 

— 1  00 

104  0-, 

02  00  ’ 

Tnter.  Hvdro-Elee 

14 

—.10 

104  TO 

92.00 

Int.  Paper,  pref.  new. 

14 

Supplied  by  MrCuaig  Pros.  <t-  Co 
I  ip  the  nature  of  arbitrarv  valuations  and  ara  not.  intende  l 
a.s  actual  bids  or  offerings 


—  ^  *4  I  Alberta  Pacific  (iram  6  48 . 

—  H  I  Beauharnois  Power  8  59  .  .  . . 

—  3*s  j  Bell  Telephone  Co  *»f  Canada  .5,T»7. . 

—  83*  '  British  .American  Oil  ft  4ft  . 

--  U  I  British  Columbia  I’ower  ft.tj  '80  .  . . . 

—  ;  Calgarv  Power  .5  80  . . .  .  . , 

—  4^4  !  Can.  Canners  8  .50 

—  *s  ^'anada  Cement  5*-2  47  T . 

d-  3?s  t'an.  Northern  Power  ft  58 . 

4-  H  !  t'an.  Light  &  Power  ft  49 . 

2^4  )  C.P.R.  Coll  Trust  5 ’54  . 

—  *4  ^  f^.P.R.  Note  t  >rts.  4^ '44 . 

—  ^4  >  I)om  Square  Bldg  6  48  . 

, —  8yi  Duke  Price  Power  8  88  . T.  . 

.  I  Fast  Kootenay  Power  7  42  . 

. .  Eastern  Dairie.s  Con^•p^tlhle  6'49  .  .  . 

—  f  i  I  Foreign  Power  Sec.  f'onvert.ilda  6  49 

— -  I  Gatineau  Power  ft  58  . 

8  Gatineau  Power  Debs.  8  11 

—  i  Howard  Smith  Paper  Mills  ftl^  58.  .  . 

—  1  ,  Manitoba  Power  51 . 

—  1  i  Montreal  Coke  5*  2 '47 

.  Montreal  Island  Power  .“7  . 

—  U  Montreal  L  H.  A  Power  Cons  5  81. 

4-  Do  .  ft '70 . 

-  1  Montreal  Tramwa>*a  ft  41  .  ... 

—  8»4  Do.  8/5.5.  .  . 

—  1*(  Northwestern  Power  8  80  .  . . 

—  Northweafern  iRIlltles  7  88  . 

—  2*^  Ottawa  L.  H  A  Pr  ft  87 . 

—  I''ij  Power  Corp.  of  ("an  Convert  S'57  . 

-  1  ‘  v  !>«•.  4^“^  89 . 


Price 

A'earii  to 

Next.  Int. 

Approt. 

Maturity 

I >ates 

5  iHd 

8‘i 

Ift 

T>ec. 

10.06 

84 

27 

.April 

9  so 

105 

28 

I  >er. 

1  35 

8  1 

13 

March 

r,  25 

88 

28 

March 

3  46 

88 

28 

A  pril 

3  05 

Can.  Converters .  30 

Can.  Cottons,  pref. .  51 

Can.  Dredge  &  Dork .  24 

Do.,  pref  .  60 

(-an,  Fairbanks,  pref .  80 

Can.  Foundries  “A" .  10 

Can  Gen.  Elec . 200 

Do  ,  pref  .  59 

('an.  Ind.  Alcohol  .  2 

Can  Ind  Alcohol  “B** .  2 

Can  Iron  Foundries  .  80 

Do.,  pref  . 60 

Can  Loco  .  1.5 

r>o.,  pref .  10 


7H 

7«4 
17 1; 

7  i; 

7  n 

1005  — ’ 

N  19 

i7j; 

30 

51 

16  s 

16  k 

224  — 

*4  25*i 

58 
57»J 

24 

60  H 

24  H 

24  H 

24  H 

40  1  ■ 

H  36  G 
60 » ; 

■—Week  ending  Dec.  1,  1931- 


1  Do..  C . 

-  Int.  Tel.  A  Tel  . . . 

I  .fohns-.Manville  . 

I  Kennecott  Copper 

f  Kelvinator . 

F'J  !  Lehigh  Valiev  .  . 
^  Mexican  Seaboard 

Miami  C^per  .  , 
Missouri  K.  and  T. 
Current  Missouri  Paciftc 


Price  Bros.  8  48  . 

2Vt  Quebec  Power  ft'88 . 

Rio  de  .lareiro  Tram.  8  35 
83*  Shawinigan  W.  A  Pr.  4'^  87  , 
1  ,  r)o.4H8R  .  .  . 

;  Do  .  ft '70 . 

’4  Simpson  1  td.  8  49 . 

•'t  T)o.,  8*^  49 

.  '  Southern  Can  Power  ft  .55,  , 

2b  Steel  Co  of  f'anada  8  40.  . 

United  Securities  ftt*^  .52 
.  ,  West  Kootenay  f'ower  ft  58 
2^i  j  Winnipeg  BHectric  8  54 .  .  . 


54  K  54  *  i 
2  2 


Do  .  pref  .  100 

Can.  Par.  Ry .  17*4  17  16  17 

Can.  Pow.  fti  Paper . 76 

City  t)airy .  .  60 

Cockshutt  Plow .  ......  5'  i  5  4  ^4  5 

Conduits  .  4 

Do.,  pref  .  90 

Consol.  Bakeries  .  Q  Qi*  g  8 

Consol.  Food  Prod .  *a  b  *-<  b 

Do. ‘A’  .  3 

Con.  Mining  fk  S  . .  70'*  70  ,b  67  70 

Con  Gas  .  177 

Cosmos  ^mp .  7  . 

Do,,  pref  . .  70 

Cons.  Industries .  9  9  8  8 

Can.  Wire  “A”  . .  61 

Do..“B' .  20b 

Can  Hydro  Elec.,  pref .  66  66  66  66 

Can.  Celanese  .  6’i  7  6  1^  6*i 

Do  .  pref . . .  65 

Can.  Nor.  Power,  . .  19  b  19*i  19*4  19*4 

Doin.  Bridge  .  27  27  27  27 

Doni.  Coal,  pref .  40  , 

Dcm.  Glass  .  84  82 

Do.,  pref .  125 

Dom.  Iron,  pref .  20 

Dom.  Park  .  50 

Dom.  Steel,  pref  . 24 

Dom.  Steel  fib  Coal .  2*4  3  2*S  2*i 

Dom  St 01  es.  New .  18*4  19*4  17:b  19'* 

Dom.  Textile  .  6.t  b 

Do.,  pref . 12  J 

Dnnnacona  Paper .  10 

Dryden  .  .  3  b  3  14  3H  3H 

Hast  Kootenay .  16 

Eastern  S.  Products .  16 

Do.,  pref  98 

Easy  Wash.  Machine . .  13*4 

Enamel  &  Heat.  Prod .  5 

Eastern  Dairies  .  20 

Famous  Playeis  . .  18 

Do,,  Voting  Trust  .  18 

Fanny  Fanner  .  11 

Do  .  pref  .  32  b  27  77  77 

Ford  of  Can. '‘A’* .  16  15'‘|  12** 

Fraser  Cos  .  I'i  1?*  lb  lb 

Frost  Wile  .  7 

r^.,  pref  .  85 

Foundation  Co  . .  9  '4 

Frontenac.  pref  .  25 

Gen.  Steel  Wares  .  3  2  *4 

Goodyear  Tire,  pref .  99*4  97  *<  93  H  93  *i 

Ci  W  Saddlery  . ®i 

Do.,  pref  .  8 

(ivpsiim .  6  6  6  5h 

Gurd.  Chas . . t.  21  21  21  21 

Do  .  pref  .  108 

Hamilton  Bridge  .  7  '•i  7  7  7 

Do.,  pref  65  (>7 

Main  United  Theatres  .  2  *4 

r)o..  pref  .  . 65 

Haves  Wheels  .  . .  5 

Do. .  pref  .  12 

'linde  &  Damh  . lb  1b  1  1  *4 

H(»lt.  Renfrew .  7.5  75  7.5  7.5 

Hunts  Class  “A"  .  17*1 

Po  .  "B  .  23*4 

llain.  Cottons,  pref  . .  .  13 

Inter,  Coal  80 

Intff  Hydro  Elec  "A” .  13 

Ttrt  Milling,  pref.  “A” . .  96  06  96  96 


I.uiidica  P  S  .  .  . 

Do  .  pref . 

Kelvinator  . 

I.7n..  pref  .  ,  . 

Lr  ke  (T  Woods 
I  )o  .  pref 

l.ake  Siiperiot  Corp 
I..  ntra  Sevord 
Lindsay  Co 
D<»  .  pref 

1 .'  -blaw.  Class  “A  ” 
Do  .  B 

ew  s  Theatres  .  . 
Do.,  pref  ... 

M<-p!e  Leaf  . 

Do  .  pr.*f  . 

M  .isj:ey  Hams 
Mc-'icaii  L  A,  P 
M  li-hell  Co  .  J.  S 
I  .  pt  el 

M<’:iaro.i  Kiutt jig 
P  ■  .  piet 

Moi  tiejil  Cottons  . 

Po.i.rrf 

M.int  G.  H  fk.  P  . 

t^oau  .  .  . 
M  *nt  Tnlegi.  pb 
1  ratnw.ivs  . 


ft1airl;e.Ki  Cafe  .  .  . 

Po  pref 
M-  K  uiTion  Steel 
Pi>  .  pref 
('fl!  Prtu'leivit 
Hrewenes 
P..  .  r»ef 

M.  I  ■nn:il  Pru  k.  pref 
Nat  Grtuers.  pref 
N  «t  F.ieel  Cfai 
N  tagaia  Wue 
f*  '  .  i>trf 

( »-dvte^FI.  lu  Mills 
I ' ‘  piel 

Ot.t  r.quitaf  Ir  L  fr 
Out .  S’eel  Piixliirts 
1  irPt^gr  <  rti«h 
f)  .  ,  A  pief 
I  >0  .  H  ptef 
t  Htawa  I  H  fit  P 
P..  pn  f 


I’hiipr  Kiigi 

I'  ii  Aliieil 

r\  ito  Ruo  1 


I'ar.  iiu  nil 
Guebev  r  wrr 
Riverside  Sdl:  Mills  “A  ’ 
PuHsel  Mot.*r 

Do  .  pief  .  . 

ShawMiigHii  V'airr  .  , 

Sherwtn  Williams . 

Do  prel  . 

t^iiuoi)  (  tgars  . 

Do.,  pref  . 

8  C.  P'  vver  .  .  . 

Standard  Chemiral 
Sipnd  Site!  &  Const  . . 

Do  .  pref  . 

Stanfords  .  , 

f>o..  pref 

Steel  of  C  anada  .  ,  .  . 

D<'  .  pref 
Strriinp  (  oal 
St.  Lawrence  Flour 
Do  .  rtef 

St  Mc'ir  V  ('orp  .  pref 
Smith  Howard 

Do.,  pref  .  . 

Simpsons  "A”  . 

Do  .  “R 

Do.,  pref  .  . 

St.  Law.  Paper,  pref 
St  Law  Corp 

Do  .  “A"  . . 

T  ip  Top  Tailors . 


25  2*i  10 

40 

7S35  —  1  ti  10 


19  i  Anglo.  Norweg.  Holding 

200  $4  00  Associated  Breweries 

54  b  7  <  Do.,  pref  . 

' ^  •  •  •  Bathurst  “B*'  . 

•'5  .  .  Beath  Co.  *'A'*  . 

^5  3  r  I  Beeuhamois'  ....... 

61;  Belding  CorticelL  . 

\  D^..  pref  . 

Biltmorv*  Hat  . 

9  $1  00  Bissell  &  Co  . 

95  b  8  ,-  B.  A  Oil.  new  . 

Bud  Breweries  . 

k  7  « •»  00  Brewing  Corp . 

57  $2  00  ^  0^  pref . 

•3  >  I  Calgaiy  &  Edm.  Lan<1 . 

Canada  Malting  . 

1^4  ^  ^  C  '  Canada  Paving  . 

7  b  S I  00  0(1  pref . 

’4  Can.  Vinegars  . 

65  $7  ftOb  Do.,  pref  . 

* '  ^  10  r  '  Can.  Int  Tnist . 

.1  „r.  ’  Do.,  pref  . 

a  cn^  Can.  Machinery . 

Canadian  Marconi 

Can  North  Power,  pref  .  . 

20  $1  00  Vickers . 

^  i  Do.,  pref  . 

Can.  VV'ineriCs 

,  Can.  V/ire  Bound  Boxes  .  .  . 

*  •''  •  Catelli  Macaroni  ‘  B  . 

27  $3  00  Do  .  “A”  pref  . 

B,  ,  Carlings . 

.in  -r^  Chem  Research  . 

^  0  '  Cons.  Sand  fit  Grav’el.  pref.. 
•  •  ;  Com.  Alcohol  ... 

•  I  Can.  Paper  Corp  . 

^  Consol.  Press  . 

’  Corp.  Steel  Prod  .  .... 

13  4  .M  20n  Cosgrave  Breweries  . 

63  $5  00  Curtiss.  Reid  Airvraft  .  .  . 

Disher  Steel.  . 

,  •  •  •  •  David  fit  Frere  *  B  * . 

*  ^  •  Dehaviland . 

Uistillcrs-Seagram  . 

10  51  00b  Doin.  Engineering  ..  .. 

‘  Doin.  Motors  . 

,  •  Dom.  Oil  . 

•5  Dom.  P.  &  T  .  stubs . 

16  $1  on  0^„,  Tar  fit  Chem . 

16  $2  00  0o  ,  prrf  . 

18  S2  on  Dia'T/.rm  paving . 

.,7  *  5100  Do.,  pref  . 

27  $2  40  Kdnionton  City  L^airv . 

*  Do.,  pref.  . 

\  .  .  E^st.  Kootenay,  pref  .  .  .  . 

Lnghsh  Electric  A  ’ 

^  ;  Do  .  -B  . 

8  *4  $l  00  j  Kamiers  Dairy,  pref  .  . 

I  For.  Power  Secs . . 

*  ’  \  Goodyear  Tire  . 

^  ^  I  Honey  Dew  . 

>  ■  !  Do.,  pref  .  . 

■  Humbersfone  Shoe  . 

«  Hydro  Electric  Sec  . 

iP  $2  00  imocrial  Oil,  new . 

.  *  •  Im^ierial  Tobacco . 

^ Tnt .  Paints . 

^0,.  ^  Int.  Pete  .  new  .  .. 

2  *  _  Montreal  Exhibition 

•55  7  (  Mont.  Is  Power 

'*  McColl  Frontenac  Oil.  pref 

‘i  North  Star  Oil 

,  \  Do.,  prrf  . 

i  ^  I  Out.  Silknit . 

1  /  $1  40  Mfg . 

ih  $1  jt)  p„  . 

'  -ft?”  Pcliilli'r.  . 

4 «  *  "-.^4  Do.,  pref  . . 

57^^  Perfection  Glass  . 

“fi  *  an  !r>'l  Pnwrr  Corp  ,  rfff 

8  JOr.'Ci  p,a,noC.ti«Oil . 

Regent  Knitting  . .  . 

Reliance  Grain  . 

Robert  Mitchell 

14  b  $.150  Robert  Simpson,  pref 

^  *  -  .  Robinson  Cones  .  .  , 

nn.  *  r.  L  Rudrlv.  prrf . 

’  ''r  R.iErrr  M.a,irsti,-  . 

I  S4rnia  Bridge  ■  A** . 

Service  Stations . . 

J]  ,  Do  .  pref 

'  St»  Can  Pc.*wer.  pref  .  .  . 
'  Stand.  P.w  fit  Material 
i,  P  Do.  prrf 

8  1  Si  00  Supettest  Petroleum . 

^5  6  *»  -  0.,  .  V  T . 

n  *  Do.,  ptrf  .  . 

ix  TarnbRm  Drug  Stores 

Do.  prrf 

'*  '  <  Thayers,  pref  . 

J  •  •  I  Toronto  Elevators  . 

•  ;  ^  i  United  Fuel  . 

*  •  •  i  D<)  .  pref 

United  Sec  . 

Ihiion  Nat.  Gas  . 

1*4  797.  ,  Wetetloo  Mfg  . 


10*4  lO’fi  10' 


5287  —  f 

355  4*  * 

50  —  2 


6*4 

34'; 

6*4 

30»,4 

20 

17», 

4*4 

6 

24*4 

22’; 

10 

10 

in 

2'i 

'2’4 

1 

43 

7 

0  i 

7’t 

3'5 

41. 

4 

'5'i 

3', 

35», 

32'; 

I2'i 

ins* 

11', 

.32’, 

31', 

la*. 

12'; 

3'* 

3 

23’, 

26*4 

17*4 

13*i 

4 

3'; 

831^ 

78 

I’S 

2 

29 

28'i 

n,  >5 

64 

62 

inn 

16'i 

35*; 

31H 

2H 

2‘* 

46*4 

44»i) 

23*4 

234 

lUii  Mb  Jl*4 


Sales  Chang#  High  Low  Div.  Rale  Montgomery  Ward  . 

National  Biscuit  ... 

.  314  2  b  Nevada  Consol.  Cop 

10  ....  10  5  60c  N.  Y.  Central . . 

.  70  67  7%  Northern  Paeifir  ..  . 

.  5  2  Packard  Motors  . . . 

....  12  6  50c  j  Pennsylvania  R.  R.  . 

565  ....  8  b  3  .  '  Pere  Marquette.  .  .. 

.  96*4  85  7%  :  Pierce  .Arrow . 

....  100  7^c  j  r’tpssed  Steel  Car  .  . 

4  b'  3  .  '  Radio  Keith . 

’  ’ .  ]  ’  4  7  ,  ,  Roading . . 

5287  —  fs  16*;  R  8n«*  Republic  Iron  A  S  .. 

355  4*  *1  13  *j  R  b  $1  00  !  St.  Louis  A  S.  F . 

5,0  —  2  3  1  (  Union  Gil 

25  1  7  4  .1  Sinclair  Consolidated. 

. ...  Southern  Pacific . 

233  .  .  18  10*1  $1  50  i  Southern  Railway.  .  . 

25  .  6  I  Standard  Brands 

51  75  '  Standard  Oil  of  N..r. 

65  —2*;  30  15  $1  ,60  Studebaker 

^  •  Tennessee  Copper. 

I  ’ .  go  8%  '  Texas  Gulf  Sulphur 

’  *  ^  I  ^ ^  ^  205  ’  Texas  Oil . 

! !  !  i  ! !  !  ]  70  61b  5%  Tobacco  Prod.  Co  .  . 

[’*’  12i«  12  '  Union  Pacific . 

3  2b'  !  I'nited  Cigar 

. .  10*7  in,  7''T  ^  U.  S.  Indust.  Alcohol. 

’  0’  ?b  '  U.  S.  Rubier  . 

35  16  ‘ . 

70  -  b  5  2  b  50c  \  anadium . 

ifi  7  .  .  Westinghouae  . 

5  .  .  .  .  '  Willys-Overland 

^ '  ]  ]  "  ^  12  .  .  .  .  ’  Wool  worth  Co . 

’  ’ "  *  _  ^  *  3  ^4  .  . .  '  Worthington  Pump  . 


5  New  York  Curb 

31  25  ....  I 

23  *j  15  .  .  .  I  Supplied  bv  Jenks.  Gwvnne  A  (i’o 

3  1  ...  i  Bid 

.60  25  I  Aluminum  (  o.  of  .America .  88 

0  ...  Aluminum  Goods  Mfg.  Co .  10 

5  .  .  Amer.  A  For.  I'ow.  Op.  Wqa  .  .  .  ft*| 

12  *j  .Amer.  Gas  A  Electric .  42^ 

12i|  7  $1  00  Amer  Investors ’  B" .  2b 

50  1.5  Amer.  Light  A  Traction .  24ti 

4  2*i  40c  Amer,  Superpower,  new .  4*4 

6  b  .Anglo  Chilean  Nitrate. .  *4 

14  10  .  . .  ;  Brazilian  Traction . 

13U  :  B.A.  Oil  .  9Vi 

05  80  6*>'^  ,  B.  A  Tcfhacco  .  7 

7  b  .1  :  British  Olanese  . 

go  68*;  7^r  I  Uanadian  Marconi . 

15  lOb  !  C#»|anese  Ist.  part  pref .  21 

go  6 i  Uities  Service  (-o  .  6V4 

q;  94'l  7'b-  |  Columbia  Oil  A  Gas .  1^ 

40  to  $3  00  Commonwealth  A  So.  ( ►p.  Wqa.. . 

16  5  .  I  Cons,  (ias  A  Elect.  Balt .  68 

88  7^r  I  ^  nns,  ('opper .  1 

12  1^  5  $1  00  ('ontinental  (Ml .  2 

105  *4  85  $5  00  (*ord  (.‘orporation  . 

3  ,  I  Deere  A  Company .  12 

50  7^7  ‘  Durant  . 

22  16  $?.00b  Electric  Bond  A  Share .  I5b 

?9b  ,$1.20  Fairchild  Aviation  . . 

18*4  8*4  '  50c  Fanny  Farmer  f.*andy  Shops.  .  .  8 

jn*,  7  7*“^  ;  P*ord  Motor  of  Canada .  lOt^ 

10  5  ’  Ford  of  Fngland  . .  fti^ 

15b  8'a  $l  00  Fox  Theatre  A" .  b 

3b  2  (iuIfOil  .  43*4 

20  14  Hiram  Walker  G.  A  W .  ZVt 

FO  gotj  6'‘r  Hudson  Pay  Mining  .  2b  ' 

6  2  Humble  Dil .  :0 

6  .7  35r  I  Hydro  F-lert.  Securities . 

-  r,  Imperial  Oil  .  9i  j 

35  30  Irsull  THilities .  JO 

04  82  TG-  Tele  .  job 

b  H  Int!.  Superpower  . .  inij 

30  T'‘7  Inti,  rtilitie.i  '  .A" .  11  b 

b  1*0 ,  •  B”  .  2?| 

in?  95  6''r  Middle  Wes^  Util,  com  .  ot. 

4b  3  Mountain  Producers .  2*4 

3b  1  National  Public  Service .  11*4 

16  6'4  ’\pwrront  Mining  .  .  .  14 

.0  8  $1  00  Niagara  A  Hudson .  7*| 

08  103  6''^c  Uo  ,  Wqs .  *4 

19  10  $1  50  ,  >‘lpis«inR  . 15  18 

80  75  '  Penn.  Road  .  2lk 

13  b  9  .  .  Penn.  Water  A  Power .  52 

7  j  ('reek .  3*^ 

36*4  6*4  Selected  Industries  .  1 

00  *♦  55  7*%  !  Schulte  Ignited  .  !ii 

06*J  104*;  6^r  S.o.  Indiana  .  18*1 

16b  4  $2  00  G.  Kentucky .  18 

q»^  65  7c-^  St  Regia  Paper,  com . 

32*/  17  *;  $1  00  United  (Us  Company .  2^^ 

31  16  $l  00  t'nited  Light  A  Power  A*’ .  8*4 

n>  Q4*{  "b  United  Shoe  Machinery  .  40 

40  41  ,  Venz  Petroleum .  U 


1  Mining  Market  Record 
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Reported  by  F.  O’Heam  8i  Co. 

Friday 

Week 

Week 

Wednesday 

High 

Open 

High 

Low 

Close 

fnr 

year 

j  Abana . 

06 

.03  H 

04 

23 

01 

Amilv  . 

01  Xi 

01  y. 

01  y. 

.02  i, 

01 

Amulet  . 

. 19 

.20 

19 

10 

45 

12 

Area  . . 

05 

01 

1  Aconda  . 

. Ol  14 

.01  H 

.01  u 

01  -,4 

01 

nt 

Amo ,  . 

.  02 

02 

02 

02 

08  *V 

01 

,  B  C.  Pioneer . 

.  2  50 

2  50 

7  so 

2  50 

2.77 

1  $5 

j  Baldwin  . 

.  00*1 

.00*4 

.00*4 

no  *4 

02«i 

01 

Barrv  Holl  . 

.  00 

09  X4 

.09 

09 

.10 

08 

1  Bidgond  . 

.15 

12 

u 

37',' 

12 

Buckingham . 

02 

00  «, 

Base  Metals  . 

1  ,00 

95 

95 

2.15 

,7.5 

Big  Miss  . 

.15  >4 

.15 

.15 

50 

10  » 

Bobjo  .  . 

03  H 

03 

03,14 

U 

02 

Brownlee  . 

.04 

02*4 

03 '4 

08 

.02*1 

Castle  Tr  . 

. 18 

19 

.17 

17 

26  '4 

1ft 

Clencv . 

. 01  *4 

.01  '4 

01  14 

01  >4 

08 

01 

‘  Chibougamou . 

. IS 

15*4 

11  *4 

13 

59 

07 

Crown  Res  . 

02'; 

00  *4 

Coast  Corp  . 

.  3  00 

3  00 

3  00 

3  00 

10  50 

2  50 

Central  Man . 

08 

.08 

08 

23 

03 

.  Dome  Mines . 

10  05 

9.55 

9  85 

13  40 

8  0  ft 

Duprat . 

.02 

00  *1 

Dunkin . . 

(01 

00  *1 

Eldorado . 

1  05 

95 

1  00 

1  68 

.20 

Qoodfish . 

11 

02  *«■ 

Ooldale . 

08 

02  »j 

Qoldhill . 

01 

00*, 

Granada . 

.  1.54 

1  59 

1  .35 

1  44 

2  30 

K12 

Grand  View . 

. 05t< 

05*1 

.05’i 

.05'i 

:  Howey . 

.35 

32 

33 

.40 

20 

■  Hollinger  . 

.  5.90 

$.90 

5  60 

5.90 

8.70 

4  70 

1  Int.  Nickel  . 

.  9.75 

10  50 

9.75 

10  00 

20  .50 

8  25 

'  Falconbridge . . 

.  1.20 

1  .35 

1 .15 

1  16 

1 .70 

,75 

'  Jackson  . 

03 

00  '4 

j  Hudson  Bay . 

.  3.00 

S  .00 

3.&S 

s.oo 

6  30 

2  25 

Keelev . 

.35 

23 

1  Kirk.  Lake . 

. 53 

.51 

.93 

.51 

1  Kootney  FI . 

.02*4 

00  4 

Lake  Shore.  . .  . 

29  00 

27.00 

ir  :  8 

39.95 

20  00 

!  Laval  (^e . 

.02 

.00  I4 

Macassa . 

41 

39 

.40 

,55 

10 

Malartic . 

. 03  .M 

03 

.03  H 

.03  H 

12 

.02 

McLeod  . 

.0714 

.06 

.06H 

.3.3 

06 

McIntyre . . 

.  18  60 

18.60 

17.75 

18  00 

28.50 

13  95 

,  Mining  Cor^ . 

1  50 

1  .40 

1  50 

2.84 

1  25 

'  Moss  Mines . 

. 31  H 

.31  H 

.36  H 

36H 

.63 

.20 

Newbec . 

07H 

02 

Moffat  Hall  . 

. 99  H 

.09M 

08  H 

08  H 

.32*4 

01 

Mandy  . 

15 

06 

Man.  Basin . 

01  H 

.01  H 

.01  M 

.06 

01 

'  Nipissing . 

1  25 

111 

1 .11 

1  90 

80 

Noranda  . 

16.60 

14.90 

16.30 

39.65 

11  90 

j  Nor.  Power  and  M. .  . 

26 

.26 

26 

.50 

25 

Murphv . 

02 

.02 

.01 

09 

01 

i  Peterson  Cobalt . 

. 01  *4 

01  *4 

.01  H 

Ot  4 

04  4 

01 

i  Premier . 

. 64 

.64 

62 

62 

.99 

41 

1  Pend  Oreille . 

.  .07 

97 

.05 

05 

.61 

60 

i  Sud.  Basin  . . 

. 50 

50 

.45 

45 

82 

.35 

San.  Antonio . 

.  38 

40 

.36 

40 

.45 

2ft 

Stadacona . 

01  H 

.01  H 

.01  H 

0.5 

01 

Sylvanite . 

. 63 

65 

.62 

65 

1.14 

48 

Sherri  t  Gord . 

.  65 

.6.51^ 

63 

65 

1  25 

.49 

Siscoe  .  .  . 

.  62 

62 

55 

55 

71 

36 

Teck  Hughes . 

.  5  15 

S  25 

5  10 

S  15 

8.15 

4  70 

Tough  Oak  . 

03  4 

00  4 

Towagamac  . 

. 25 

25 

■.25 

25 

63 

17 

Thompson  Call . 

06  M 

02 

Tashota  . 

.  .09 

00 

.07 

.07 

20  4 

04 

Treadwell . 

1.65 

1  .00 

Ventures . 

. 51 

.51 

45 

80 

.86 

35  ^ 

Vipond . 

. 51 

SI 

.50 

SO 

1  11 

51 

Waite  Ackerman  .  .  . 

3  00 

90 

Wright  Hargreaves  .  .  . 

.  i  00 

3  07 

2.84 

8.03 

3.24 

1  85 

Apex  . 

.02  4 

00  ^ 

Algonquin  . 

. 00  ^ 

00  H 

00  M 

00  4 

05 

00  '4 

Brett.  Treth . 

.  09 

09 

07 

07 

10  <4 

01 

Columario  . 

. 07H 

09  <4 

.07M 

09 

.39 

05 

. 07^ 

07  H 

06  ^ 

07 

30 

07 

Ritchie  . 

. 02*4 

02  14 

02 

02 

.15 

02 

White  Lake  . 

27 

.05 

on.— 

Aiax  O.  and  O . 

.  1  13 

1 .13 

1  no 

1  .05 

1  ,89 

1  00 

Alberta  Par  . 

. 14 

14 

.14 

14 

37  4 

.05 

. 05  *4 

05  4 

05  H 

05  >4 

.25 

04 

Baltac  •  .  . . . 

. 03 

03 

.03 

03 

.12 

.02 

Commonwealth . 

.47 

.06 

Dalhnusie  Oil  . 

. 20 

20 

20 

.20 

.60 

.15 

Calmont  . 

32 

.04  4 

Home  Oil . 

.  49 

.49 

.49 

2  00 

40 

Imperial  Oil  . 

.  11  25 

11.25 

11  05 

11 .2$ 

18  25 

9  05 

British  Am.  Oil . . 

.  to  55 

10.75 

10  25 

10,75 

16  00 

8  00 

Int.  Petrol . 

. . .  n  60 

11  75 

11.50 

11 .50 

15  35 

8  50 

Merlanci . 

.20 

.04  4 

Acme  . 

.  14 

14 

13 

14 

..30 

.12 

.  2.50 

2.70 

2  35 

1.60 

5  35 

1  50 

. 18 

.18  '4 

.16 

.16  '4 

.56 

13 

Bast  Crest . 

. 14 

.14 

.14 

.14 

.69 

.07.4 

Olga  Gas  . 

. 16 

.  16 

.16 

.16 

.22 

.05 

Peninsular . 

. 02  W 

.02  H 

.03H 

02 

.28 

.01*4 

Investment  Trusts. 


177  150 

17  »S  IP 
1  M  1 0.8  '  J  95 
126  103 


Ve.4r1y  I'*iv.  Pat'' 

I  ato  Declared  Pavahh 


I/ake  M  inex  . 

'  I  'o..  b.-^nm  . 

60c  Fa<t  I<  ofitenn'’.  pref  .  .  . 
Si  60  '  D*>  .  prof 

f'*,'.  ('anaria  \('tie  A-  ('.il  l'’  'A 
'  1  >0..  "P."  .  .  -  .  .  . 

I  I  'o..  pref . 

$2  00  McUoj)  Frontenne . 

SI  .75  ;  Pel  ding  (’'orticelll.  pret  .  . 
i.t  00  Standard  Steel  ■\''.pref 

8b  .  C  P.K.  ft  r . 

7'  r  ,  Montreal  i.oan  .  . 

6'*^  j  I  lorn.  'I'extile  . 


<i>\ 

69 

$5  00 

158 

7^; 

71 

.ft> 

4'"- 

101 

OX 

6^; 

29 

IS 

$2  00 

40 

10 

70 

64 

7% 

6.Di 

36  4 

$3.00 

15*1 

8'J 

50r 

42% 

25 

6,4^ 

09 

70 

49  *i 

2!  *i 

2  <.D. 

40 

29 

$2  .SO 

16 

9 

$2.00 

77*i 

41 

$4  00 

39 

76 

7  <7 

50  *i 

32>i 

$2  no 

30 

20 

$I  60 

1?) 

112 

7';- 

2? 

14 

$2 . 50 

C3 

88  *i 

7'c 

.ft  2 

22  M 

$1  .00 

1 5 

5 

9% 

3*i 

35 

27  H 

$3  00 

28 

4? 

21 

$1  75 

40 

20 

51.75 

4  i 

20 

n 

85 

82 

7% 

’  Do  .  fVcf  . 

M ont..  t  ’ottors . 

1  )o..  pref  . 

:  I  tom  t  . 

I  >0..  pref  .  .  . 

'  Fan>ou,«  riev  er« 
i  Hamilton  Fridge,  prrf 
Imp-  'I'obaccf* 

.'•^herwin  William^ 

I  .’o  .  pref  . 

T..  Shore  M ioes  .  ... 

I  >0  ,  boniis  . . 

Walker  (i.  A  W.  . 
Ufiok^viile  pref .  . 
().  N.  Power,  pref  ... 

Do.,  com  . 

Nor  ( )rit  Power  .... 

I  >0  .  pref.  ...... 


7.5c  I]  .Ian 
IW  q  iVc. 


7  1  *  1  q  .Ian.  2  I  'er 

.ftOr,  q  Dec.  28  l*rr. 

8’  ;  1 q  r#h  1  .Inf 

1*4  (|  Dec  8|  I 'rc 

1  fill  40c.  q  D#r.  3|  pec 


t  'nr,  pref . 
i  t'itv.  pref. 


f'fiwer  Unrii  .  prrf  . 
Bell  Telephone 


I'l  n 

Dec. 

31 

I  irtv  l.ft 

7 

7 

r  Or.  q 

I’ec. 

1ft 

Dcr.  1 

1  60 

«0 

ftOr. 

Dec. 

1  ft 

I >cc.  1 

SOc 

SOo 

fiT4r  q 

I^rc. 

l.ft 

Nov  28 

68’4 

11 

i  n 

Dec. 

1  ft 

Nov.  .30 

4 

4 

1  *  •  q 

Jan. 

1ft 

T*cr.  31 

7 

l!0r.  q 

Jnn. 

2.> 

Dec  .31 

20c 

80c 

f  Or.  q 

Jan. 

2ft 

Drr  31 

F.Oo 

?2 

1*^  q 

Jan. 

2ft 

Dec  31 

1'5 

6 

2ftr.  q 

f  eh 

l.ft 

Jnn  SO 

2.ftc 

$1 

41c.  q 

Jan. 

11 

Ih’C  26 

44c 

1  76 

1  *4  q 

Jan. 

2 

De-  12 

1*1 

7 

S  q 

Jan. 

2 

T»e.*  1ft 

,3 

12 

P4  q 

I  >ec 

31 

1 >ec  1  ft 

7 

r4 

IS  q 

I  )ec. 

15 

No\'  30 

6't, 

U,  q 

Jan. 

1  ft 

IVc  31 

1', 

6 

Supplied  by  .leaks.  Gwynne  A  Cn 
'  Bid  Ask. 

'  Amer.  Founders,  com  .  1  1 

.  Brit  Type  Inv .  1  2(4 

Equity  Inv.  conr  .  21  23 

I  Fed.  Cap  Trust  .  *^  1*, 

Fundamental  Tr.  Sh.  ".A”  .  .  3' 4  4^ 

!  Do .  '  IF*  ....  .  .  41,  4#^ 

•Great  Britain  A  Can  Inv..  .  .  8 

Insuranshares .  .ft  .ftt^ 

Lon.  Can.  Tnv .  4 

:  Nat  Bond  A  Share  .  22 

j  Nation- Wide  Sec .  4'i  4»4 

{  United  Common  Trust  .  414 

:  •U  S.  Flee.  Light  A  Pow  A'*..  191^  21'^ 

•  Do ,  B  ’  .  ft  fti^' 

Filed  Trusts 

•Can -.Amerif'a  Trust  8'A  4H 

First  Custodian  . .  4 

Second  t  ustodian  .  8I4  Sj-i 

Div.  Trust  A”  .  8 

Do,.  "B" .  7 

r>o..‘(  '  .  2it,  8(4 

•First  .All  (  anadian  . .  8*^ 

Independence  Tru.st  .  2^4  .3 

Low  Priced  . .  3%  4U 

United  F'ixed .  2*#  85* 

United  Insurance  Tnis*  .  .  8 

I’nited  N.Y.  Bank  Trust  .  .  T*^ 

United  Oil  Trust  .  .  4*4 

nistrlhiitors*  Group  Inr. 

North  Amer.  Trust  Share.s  8  .80  t  55 

(Tumulativ®  Trust  Shares  4'*^  5 

Anirrlcan  l>ep<i*«ltor  Corp, 

New  Corp  T.  Share*  Acc  280  gO.S 

I  Do.»  nistrih .  280  80.5 

I  Five  Year  Fixed  T  Shades  4^ 

1  Old  (*or|>  Trust  Shares  825 

•  In  Canadian  funds 

American  trusts  are  shown  In  N.Y.  funds  on 
j  which  Canadian  investors  would  hav#  to  pay  the 
I  current  rate  of  exchange 


Winnipeg  Stock  Exchange. 


1 1 between  $100,000,000  and  $125,- 

Rail  too  Hiffh  i  gained  it  the  roads  ac- 

l\ail  wages  loorjlgn  j^ept  the  interstate  Commerce  Com- 

from  Brnd»tr«rt’».  |  mfs.sion’s  proposal.  Would  do  much 

,  . .  ■  "  '  '  ■  to  help  the  rails  meet  their  fixed 

It  Is  becoming  Increasing! .v  ap-  charges.  It  would  also  enable  them 
4’iJ  parent  that  railroad  labor  can  do  u  'f*  '’’’S'  more  materials  with  a  conse- 
1  great  servico  to  this  counf.r.v.  It  Quent  betterment  of  business  In 
.-.Lj  can  do  so  by  accepting  a  cut  in  other  lines.  And  most  Important. 
4  wages  without  making  a  long  pro-  from  the  labor  standpoint.  If  would 
"fiL  oess  of  arbitration  necessary,  create  more  jobs  for  the  unemploved. 

I  The  rlso  in  the  prices  of  certain  oot  onl.v  In  tJie  railroad  Industries. 

;  ronimodities,  stich  as  silver,  wheat  bit*  others  ns  well. 

’  '  and  oil,  has  recentl.v  given  business  Railroad  labor  thus  has  a  great 
m  cause  for  enenu rageinent.  Such  opportunity.  It.  is  si  highly  organ 
definite  measures  as  the  .National  I  i^^Pd  and  powerful  that  it  ran  resist 
'*  I  I  redit  (  orpoi  ation  and  the  interna- :  for  a  long  time  wage  reductions  If 
tinnal  debt  moratf'riuin  have  nlsoilt  wishes.  But  those  taking  an  In 
done  somet.liing  to  lift  the  burden  of  j  telligenf  standpoint  on  the  matter 
‘  the  depression.  But  there  still  re- 1  cannot  but  realize  the  great  need  of 
main  manv  un.solved  problems  de- |  the  rails  at  the  Immediate  present 
niandlng  serious  attention  before ;  Other  groups  have  taken  wage  cuts 
complete  adiustment  is  made  and  j  in  the  general  deflation,  which  is 
conditions  become  stabilized.  The]  an  absolutely  necessary  process  to 
155  state  of  the  railroads  emphatically  wards  the  ad.lustment  of  business  to 
is  one  conditions.  The  railroad  work- 


Railroad  labor  thus  has  a  great 


new  conditions.  The  railroad  work- 


The  Interstate  Oommeix-e  rommis- 


Sion,  while  opposing  the  rate  In  I  cfuntn-’a.  must  do  likewise, 

crease  request  of  the  rails,  has  rec-  . ,,  .  . 

ogntzed  that  the  latter  need  help  The  packing  Industry  of  Manitoba 
The  substitute  plan,  which  the  Com-  "Saln  compet  ng  for  world 

mission  offered,  of  increases  on  the !  bnsinc.ss.  Greater  Winnipeg  Is  the 
rates  nr  certain  coniinodilies  with  j  Important  alaughtennar  Rnd 

the  poollni;  of  the  profits  for  aiding  i  centre  in  Canada. 


t  Do  ,  prof  . 

1  Huron  A  F>t#  Nat . 

I  Canada  Tru«» 

I  Brarilian  pr#f. 
j  DranKe  Urush  ft"  prpf 
Dom.  Tank 

I  I>o»ri.  Sto-px  .  . 

j  1)6  .  Xtra 
I  Toronto  Gpn.  T nj^t .  .  . . 


I  B.  C.  Fowpr  A  ’  .  i2 

j  Aftpor.  3VI  A  Tr>l  ’  .S'* .  84 

I  Do .  Pa't  .  prrf  .  $2 

i  f  'o  ,  Ifit  prrf  . .  8 

j  S.  C.  Powr.'.  prrf  . . . .  8 

I  < '  N.  I’owrr,  nrrf  ^  . .  7 

I  Sylvanitr  (Jold  .  8 

i  fKo'  'r  stoi'k  dividrnd  for  Inst  2  ruartrrs 

i  •- - Reduetd  f/on:  ?  1 .76  basis  for  first  nuartef 


R  2  q  Jan.  1ft  Dr'*  23 

!  80  40p  .Tan,  2  I'r^*  1.5 

I  T.ft  43r.  q  Jan  2  I  Tor  1ft 

bO'V  l.'r.  q  Drc  3!  iVr  1ft 

7  1*i  q  Jan.  1  Prr  ift 


1*3  q  Jan. 
1*4  q  Jan. 


1  Mftted  Storks  1 

i  Beavar  Fir#  Co  . . . . . 

I  ('an.  Firr  Ins  Co  . 

;  Corporatr  Strrl  Trod  Ltd  com., 
I  (irrat  West  Afset^..  (-o. . 

;  Horn#  InxrsT-  A  Savine-i  ,Asn. 

I  Nor  Can  Mtg  ('o.  I  td  p'#f 

I  Do.,  rom .  . 

I  reliisirrs  I.td  ,  rom  . 

,  West^'n  Strri  Prod  1  (d..  praf 
Unlisted  Storks: 

!  Beaver  I  umb»r  Co  ,  oom .  .  .. 

I  (*an.  National  Fi’‘e . 

■  (’anadiar  Indemnity . 

!  (.'resceni  Cmn-rry  Co  ,  p-ef 
(H.  W'*«t  Sadd’rry.  pref .  ... 


SOc  q 

Jan. 

2 

1  ft 

ro{* 

1  20 

Mnn»rch  T  if«  I'J  paid . 

so. 

SOc.  q 

Jan 

2 

Ift 

.300 

Nnrth  Star  (>11.  prrf . 

4  50 

3  u 

.fan 

A 

T  ec. 

12 

12 

Nnr.h  Star  Oil,  com  . 

,  3  00 

! 

;7i;e  q 

1  >ec. 

1ft 

No- 

30 

1  nO 

1  ro 

Frgirip  Cities  OH  C n  ,  T  td  .  . , . 

.  2  50 

' 

fftO*'.  q 

Jan 

Ift 

f 

.31 

60«». 

$2 

Reliarce  (Jrain  O  ,  rrtf . 

6.- 

1*1  '! 

Jan. 

2 

D«>’» 

33 

i>* 

Do  ,  com  . . 

.  8 

i 

!1  q 

Ian. 

j  *rt«. 

1: 

71 

?t 

5V-V'ereigr  I.ife  2-5'^  paid . 

26,  1 

^Oc  q 

Jan 

I  ‘ec 

1 : 

7  Oc 

^  nited  Grain  (trowe's  . 

I  '  1 

r,<  q 

Jan. 

1 

I  -e.' 

r 

6 

ii’estern  Breweries  ltd  . 

» 

2'; 

I'v  1 

Jan. 

1  ft 

I  »ec. 

n 

Al  ost  Can.  Hour  .Vilts,  praf  . 

f  0 

1'*  1 

Jan. 

1ft 

1  e ' 

31 

7 

Aft'estern  (iroccr.s,  pref . 

42 

] 

I  »o.,  rom . .  .  , 

Can.  An  er.  Tttut  ih. . . . 
1.*)  Odd  !oIh. 


the  weaker  roads,  however,  has  some 
I  serloua  drawbacks  and  the  rail.s  at 
this  writing  have  not  accepted  It. 
Rut  whether  tlie>"  do  or  not.  most  of 
.these  will  still  he  far  from  a  sound 
i  basis.  They  need  additional  means 
I  for  meeting  their  obligations. 

In  1120.  the  number  of  railroad 
j  employees  was  1.660.250  and  the 


been  reduced  to  $1,714 


:  decrease  in  the  cost  of  living  is  con-  | 
'  si.iered.it  appears  only  reasonable 
jthat  those  receiving  railroad  wages 
j  could  well  take  a  reduction  without 
.  undue  hardship. 

’  .-\  cut  of  10  per  cent,  in  wages 

1  would  probably  save  the  railroads  a 
^  ‘  sum  of  around  $200,000,000.  This 
‘  1  added  to  the  extra  revenue  estimated 


Oil  Stocks 


Supplied  by  Jenka.  Gwynne  A  Cn. 

BIfl 

.Ask 

.Atlantic  Refining,  com . 

..  11 

H', 

Buckeye  Pipe  Line . . . . . . 

..  so 

42 

Eureka  Pipe  l.ine 

..  23 

27 

Indiana  Pipe  Line  . . . . . . 

National  Transit  . . . . . 

8'* 

*■* 

8 

10 

Northern  Pipe  Line. . . , .  .T  • . » 

..  81 

.34 

Ohio  Oil  . 

7*i; 

Prairie  Oil  A  Gas  . . . . . . 

6»i 

Prgirie  ripe  Line . 

Southern  Penn.  OH . 

*'l 

..  18 

18'; 

Southern  Fine  Lina . 

Standard  Oil  of  Cal  . . 

..  11 

IS 

..  SO*; 

801, 

Standard  Oil  of  Indiana 

..  18H 

18*. 

.,  *1'; 

82 

lTni(jn  Tank  Car.  com . 

..  I81; 

.13 

Va<nium  Oil .  .  .  ‘ . . 

.. 

»’» 

Imperial  Oil  . 

..  10', 

low 

Socony  \  acuura . . . 

..  n*i 

nil 

UNLISTED 

ELGIN  4MS 

T.  RIORDAN  & 
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MORGAN  TRUST  COMPANY 

Execntotn,  Trastpes  ft  Agents 
i)epo«itorj  for  Furniture  and  Taluables. 

Ajro 

MORGAN  REALTIES  LIMITED 

Property  —  Bought,  Sold,  Leased,  Exchanged  and 
Admialstered. 

PTMiaent— >TAXrES  MOHOAV. 

THEO.  G.  MORGAN,  F.  Cl^EVEEAND  >tORGAN 

R,  A.  NTXON,  Secr»tary  and  Manager. 

XV.  E.  PILBOROUGH,  Estates  Manager. 

F,  W.  HOPKINS.  Storage  Manager. 

JOHN  P.  WAUGH,  Realty  Manager. 

ALFRED  JONES,  Insurance  Manager. 

PLatean  62C1— 145S  UNION  ATENTTB 

nr 

Entrance  from  the  Morgan  Stoi«> 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agetits 


i  Toronto  Stock  Exchange 
^Montreal  Stock  Exchange 
^Montreal  Curb  Market 
AVs'  York  Curb  Market  (Asjoetate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Oswald  &  Drinkwater 

MO-sr>;KM.  !»Tt><:K  t  \<  (MVCt 
.  MONTREAL  CIRB  MARKET 

INSURANCE  ENCHANGE  RI  II.DING 

C76  «T.  JAMES  ST.  275  .NOTRE  UAME  ST.  W 

lIArbourOlOl*  ,  Xlonircal 

RRANrH  omrF.s  -r.rANRV.  knowi.ton.  ivo 
PRIAATE  XrlRF.S,  TORONTO  ANO  Nt»  AOKK 


OsLER,  Hammond  &  Nanton 

LIMITED 

WINNIPEG 


STOCKS  .AND  BONDS 

INSUR.ANCE— FIRE,  HAIL,  CASUAL TY,  Etc. 
MORTGAGE  IWT.STMF.NTS 


Hemphill,  Noyes  CBi,  Co. 

NEW  rmmK  stock  ckcmamss 
15  BROAD  STREET 
NEW  YORK 


ShNNOUNUC  THAT 

J.  R.  RYAN 

M  APrOINTet*  JOINT  MANAaan  of  th«i» 

MONTREAL  OFFICE 

131  ST.  JAMES  STREET 
TEUEPHOSE — MARQUETTE 


»*l»fVATE  WIHE  CO^^NEC^ION  witw  s-gw  rOPK  OFRiCt 

AND  TO  the  FOwLOAING  CITIES 


»ML*OCLKHrA 
^•5‘^TSVILCC 
ST  LOU  S 


Wm.  St.  Pierre  Limited 

I _ 

Gentlemen's  Tailors 


Suite  1-0,  tfh  Floor,  McKilehie  &  ISIack  Itiiildiug 
1434  St.  Catherine  Street  West 

Betweeu  anU  .'ila. 


Tel.  uptown  1495. 


Montreal 


SCBSCRIPTIONSi  In  Citnudu,  $a.OO  a  .vriir;  for  nix  months.  In 

Great  Britain,  12a  u  j<'‘ar;  7k  for  six  inuniba.  lu  Lnitril  Statra 
MaffO  •  yeari  92.041  for  kIx  months. 

^1  C^e^uea,  Urutta  und  >Ioory  Ordrra  payable  to  the 


GENERAL  TRADING 
PROVED  TO  BE  A 
USTLESS  AFFAIRl 


Heard  in  the 

Board  Boom 


j  Volume  Shrinks  to  Low  Level 

While  N.  Y.  Is  In  Reac*  feature  of  the  past  few  weeks,  .ind  j  $170,622  in  1930 — Preferred 
I  tionary  Mood  priees  in  the  (  anadian  exchanges  i  Dividend  Not  Earned 

j  _  drifted  generally  to  lower  levels  —  i  ______ 

INFLUENCE  MAY  CHANGE  StSi?n  h'l'ho  wS:  i  GOOD  LIQUID  POSITION 

I  - .  ness  shown  by  Wall  Street  almost  {  . — 

!  Outlook  Seems  to  Indicate  Closer  consistently  throughout  the  period.  |  nuren*  The  Financial  rime.. 

I  Bonds  Between  Canada  and  .  inspiration  appears  entirely  j  Toronto. — EarnTngs  of  Ftost  Steel 

o  'A  •  TL  A  urn  ui  with  the  international  situation  |  ^ 

Britain  That  Will  Favorably  beclouding  the  issue  and  no  real  i  fnd  ^  >re  Co.,  Ltd.,  failed  to  meet 

1  Affect  Security  Markets  evidence  of  any  notable  improve-  i  dividend  requirements  on  the  pre- 

i  _  ment  in  business  and  industrial  con-  |  fprrcd  stock,  according  to  the  an- 

I  Somewhat  more  favorable  develop-  difians  While  .seeing  no  cncoura, go- ,  financial  statement  for  the 

.  ment  for  the  earlv  outlook,  close 

'ments  more  particularly  within  the  observers  arc  inclined  to  be-  jear  ended  October  31st. 

confines  of  tho  British  Empire  are  lieve  that  the  present  liquidation  I  In  his  report  to  shareholders. 


FROST  STEEL 
EARNINGS  DOWN 
FOR  LAST  YEAR 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC 


The  Royal  Bank  of  Canada 


i  ___  I  SOfT  VC  AD  AWIfUAL  MEETDie 

- - - - ^  rllK  LAul  I  IjAIi  TTHE  Annua!  General  Meeting  of 

Nn  11  A  Riirino-  iho  i  Shareholders  of  the  Bank 

O  relief  was  seen  he  ,  -  ^  35^ 

.ervo"uf™,W,T;,  “ta«  »'  »9.9S0  Comp.r.5  With  !?!  “t 


$170,622  in  1930— Preferred 
Dividend  Not  Earned 


GOOD  LIQUID  POSITION 


AlBftKT 

ALLKMTOtUrM 

ALTOOMA 

ATHENS 

ATLANTA 

auousta 

•  IRMtNQMAM 

BOSTON 

•RtDOIROBT 

BUFFALO 

r.MATTAF-BOOA 

CHlCAOO 

DECEMBER  1.  1931 


M80M  OUASQA 

FIRST  MORTGAGE  INVESTaMENT 

With  additional  speculative  possibilities  on  the  side. 

H0Y«  jB!«t  complelMl  inr»flr*rfi.  wrn.'ill  bydfo-olertrlr  powRr  pltinl, 
value  $60,000.00,  other  .SI 

Had  pro%ided  for  IwMie  SDiJMio.fKt  nondt  Imii  fintlrlpMte  piirchMJ»e 
of  another  dereJopmetit  under  one 

Require  $t5. 00d.no  -  J.kI  mnrtK;4;;e  on  rompteted 

plant,  nuAximum 

Am  favourably  l\rif»xvn  aiiid  Txppripnrod  po^Ter  nnil  dlKtrihQtlen 
map  and  wfll  l^odrr  :i  tirwt-«*l:iws  propn.«iti<*n  nv  t«»  inter«*Mt, 

aCourlty  ao4l  bonua  <ind  .ntoi'k  .n  i  ordinu  f4i  t«‘riiiK  of  lonn  or  repay¬ 
ment. 

Money  required  fo  tlejin  tip  ntilx  jittd  o-onld  af«-epf  rlther  oiuhli  or 
uejiCOtlable  aertiHtieK  jirtMind  nt.irii'M. 

Write  to  Box  1U7,  The  I  Itianrinl  I  tme^,  Moittreol. 


BECOME  A  REGULAR  READER 


It  croBlii  onlY  tl  rce  Uollura  a  y,nr  for  regular  wcrkly  drllvory  to 
■  OBnadiui  addrr«i. 

THE  FIJfAlSCIAL  'J  Ml  E>  PIBLISHIMJ  «  O.,  I.1MITI-70, 

851  Craig  .St.  X\  est,  Montreal. 

EiBc]*se4  find  . . .  for  S . 

for  wkleb  aend  The  Finunelnl  TiiurH  for . monthti  to 


INFLUENCE  MAY  CHANGE 


Affect  Security  Markets 


present  liquidation  I  In  his  report  to  shareholders. : 
fhc  last  stage  of  the  I  Pago  president,  states  that 

at.  any  constructive  I  ,  .  .  ,,  ,  .  , 

at  nii<rh’i  Aniorsrp  I  fli®  demand  for  all  products  of  the 


expected  in  time  to  have  a  beaiing  may  prove  to  be  fhc  last  stage  of  the  I  Pago,  president,  states  that 

on  the  security  markets.  It  is  point-  develo^pmenf  ‘S  '*  rnigm”*  emcTgo  j  demand  for  all  products  of  the 
ed  out  that  w  hile  the  economic  fii-  would  bring  with  it  the  definite  turn  company  was  most  seriously  cur- : 
ture  of  Canada  and  Britain  is  ma-  for  the  better.  In  the  meantime,  tailed.but  despite  tho  unusually  de- 1 
tcrially  brighter  than  It  was  even  a  however,  it  is  evident  that  public  pressed  conditions  the  company  I 
month  ago.  the  outlook  across  the  interest  continues  to  be  turned  away  managed  to  maintain  its  position  in 
line  has  shown  little  improvement,  from  the  stock  market,  and  is  'ob-  regard  to  the  total  volume  of  the 
It  was  logical  in  the  past  that  cana-  viously  awaiting  some  worth-while  fence  and  wire  business  throughout: 
dian  security  markets  should  move  j  sign  of  recovery  before  reverting  Canada  In  the  period  under  review.  | 
in  sx-mpathy  with  the  New  Rork  mar-  from  fixed  return  securities.  iha  oft»r  ap- i 


;  in  sxTnpathy  with  the  New  Rork  mar- 
1  kets.  It  Is  questionable  whether 
the  rule  will  hold  hereafter.  Chan¬ 
nels  of  trade  are  likely  to  change 


Boniinion  Stores. 

t'lien  declaring  the  regular  divt- 


Canada  In  the  period  under  review,  j 
Earnings  for  the  year,  after  de-  j 
duction  of  charges,  depreciation  and 
income  tax,  amounted  to  $12,379, 


ue.s  u.  uaue  a.e  nse.,  ...  |  »ncn  UCCiaring  me  ruguiar  o  v,-  ^ed  with  $170,662  in  1930  and 

apreciably  away  from  the  t  u.ted  j  dent  ot  thirty  cents  a  share  on  the  Deduction  of  $3.-1 

States.  Finance  IS  likely  to  change  stock  of  Dominion  Stores  I-imited  '  „  oJaitiAP-.i  nrr>,rtci,„i  ana ' 


with  trade.  Independence  Is  likely  director.s  also  declared  an  extra  di- 
to  be  lent  Canadian  security  mar-  vidend  of  like  amount,  both  being  i 
kets,  not  experienced  before.  Sym-  pa.vable  in  N'ew  York  funds  on  Jan- 1 


663  for  additional  tax  provision  and  : 
$1,916  for  new  .capital  tax,  left  pro¬ 
fit  of  $6,801,  to  which  was  added 
$3,119  life  insurance,  surrender 


pathetic  price  movements  in  Mont-  uarv  2nd,  1932.  to  shareholders  of  „„ 

Li  «d  Tjron...  o„  lb.  ban| '  re.-ord  ,,.,b  Thl,  add.-  ^d 


and  New  York,  on  the  other  hand. -tional  disbursement  is  being  made 


.  ,  „„  K  .1  1  of  $9,950  to  meet  dividends  paid  on 

may  become  les.s  uniform,  and  ap-  by  the  management  ou  o  ample,  preference  and  class  A  shares, 

nrppi.'ifinii  nf  Riirh  rh.T^nges  even  now  reserves  in  thp  he  ipf  that  .share-  .  _ _  __  .  .  ..  ... 


of  Montreal,  on  Thursday,  the  14th 
I  day  ot  January,  1532,  at  11  o'clock 
a.m. 

;  M.  W.  WILSON, 

'  Oeneral  Manager, 

Montreal,  December  1,  1931. 


The  Dominion  Bank 

Notice  i.s  hereby  jriven 
that  a  Dividend  of  three 
per  cent,  upon  the  paid  up 
Capital  Stock  of  this  In¬ 
stitution  has  been  declared 
for  the  quartei'  ending 
31st  December,  1931,  m;di- 
ing:  a  total  distribution  of 
twelve  per  cent,  for  the 
current  year  —  tho  Divi¬ 
dend  will  be  pa.vable  at  the 
Head  Office  of  the  Bank 
and  its  Branches  on  and 
after  Saturday,  tlie  2nd 
day  of  January,  1932,  to 
Shareholders  of  record  of 
19th  December,  1931. 

By  Order  of  the  Board. 

C.  A.  BOO  BUT. 

General  Manager. 

Toronto,  26th  November,  1931. 


1  1  X-  11  H  1  a  furtberpay-j^^j,^-  ioronto.  .bin  Aovember.  D.L 

.  The  r.nancial  Timc.s  weighted  in-  raent  at  this  time.  __  _  L  ^  $784,690  to  $700.-' 

'  dex  covering  daily  operations  on  »  i  •-  .  — - - 

each  of  the  three  major  exchanges  Tip  Top  Tailors.  !  ’  ,,  ,  ,  v  i  .v  ’  ,  ■  i ,  ■  i  i— — .  i  — 

i  during  the  week  ended  December  2nd  Tip  Top  Tailors.  Limited  propo.se  |  working  capital  is  below  i  a  i  c-i-t'a/  Awirs 

I  follow;—  to  open  new  stores  in  Montreal  and  Previous  year,  but  the  ratio  of  cui- j  THE  MONTREAL  CITY  AND 

.Monircdi  Toronto  Standard  cities  of  Western  Canada  according ,  rent  assets  to  liabilities  shows  ma- ,  DISTRICT  SAVINGS  BANK 

.7t  t  '  *’•'  I  to  D.  Dunkelman.  president.  While  |  Serial  Improvement.  As  at  Octo-  - 

2i!  J Jjij'  I  sales  of  the  company  are  lower  this'  ber  31st.  1931,  the/ ratio  of  curre.nt  Divinicxn  xuTiCi;. 

.  h.7  47  rt.7  i  year  than  last,  sales  during  the  past,  nssets  wa.s  better  than  12  to  1,  com- I  — ~ 


Toronto  GeneralTrusto 

CORPORATION 

DIVIDEND  NO.  142 

Notice  Is  hereby  Sftven  that  • 
dividend  of  three  per  cent.  (3%  I 
has  been  declared  upon  the  paid- 
up  capital  stock  of  this  Corpora¬ 
tion  for  the  quarter  endljDB 
December  3Lst.  1931.  being  at  the 
rate  of 

TWELVE  PER  CENT.  PKB 
ANNUM, 

and  that  the  same  will  be  pay¬ 
able  on  or  after  Saturdav.  the 
second  day  of  January.  1932,  to 
shareholder.s  of  record  at  the 
close  of  business  on  December 
12th.  1931.  The  transfer  books 
of  the  Corporation  will  be  closed 
from  the  close  of  business  De¬ 
cember  12th  to  the  clo-se  of  busi¬ 
ness  December  31st. 

By  order  of  the  Board  at 
Directors. 

W  O.  WATSON. 

General  Manager. 

Toronto,  November  24th,  1931. 


i  Sun  Life  Assurance  Company 
I '  of  Canada 

Head  Office:  Montreal 

STOCK  TU.VXSI  KR  BErAKTMEST, 

Notlca  is  hereby  given  that  tho 
r  Stock  Tran.sfer  books  of  the  Com¬ 
pany  will  be  rinsed  from  the  17th  tn 
the  3Lst  of  December,  bo'ih  dales  In 
,  elusive,  for  the  preparation  of  tho  di 
'  vldcnd  to  become  due.  .and  payable 
j  on  the  1st  day  of  January,  1932.  to 
i  .shareholders  of  record  at.  the  close 
of  tiusinoss  on  December  16th.  1931. 

By  Order  of  the  Board, 
j  H.  W.  K.  HAI.B, 

Secretary. 


The  Bell  Telephone  Company 
of  Canada 

XOTICE  OF  I)IVn)F,m 

A  dividend  of  two  per  cent  f2C'r) 


.six  weeks  have  shown  a  gratifying  ;  Pared  with  8  to  1  as  at  the  end  of ;  curren'i*aulnl''r''%o::-  ',’‘>1  declared  Payable  on  the 

upturn,  which  can  be  accounted  for  tP®  previous  year.  i  ther  with  a  bonus  of  on-  dollar  p-r'  ,  *1^  .January,  193-,  to  share^ 


In  This  Issue 


. . 19,71  i<ni  i  only  partly  by  seasonal  require-  ;  •  '  -  '  - - - 

High .  To  P'l  j  ments.  Instead  of  n  normal  de- 1 _ 

. 'crease  in  November,  bu.siness  has  ,  'T'l  •  f 

inigh . ti.7  11^  114  continued  to  improve.  Mr.  Dunkel-]  /fl  I  fllS  iSSUC 

Low .  51  .'■9  54  man  expressed  the  belief  that  busi-  _ 

The  market  in  Montreal  last  week  ne^s  generaR^^^^ 

gave  one  of  the  dullest  displays  ever  J®r  times  and  said  that  his  company,  _ other  lUiliVy  News  2 

e.xperienced.  A  slight  rise  in  C.P.R.  '  '^as  preparing  for  the  best  year  in  „  l.nV 

the  closing  session  was  about  history  in  1932.  Past,  Resent,  Future  Milling 

only  real  interesting  spot  throughout  ;  *,  *  „  *  Grain  btocka .  3 

r6fl6ct^ci  til©  d©cisioD  of  tli©  ■  ■  wt©i*Ufltionfli  i  P^o^*iDc©s  2.d(1  ^Itiniclp&liUGS  to 

board  of  conciliation  on  a  10  pjr  *  letter  to  its  newsprint  con- j  Finance  Now  ..  . .  3 

ce.nL  rail  wage  reduction  tract  customers.  International  |  success  Clears  'Way  For 

4  Few  Strong  Spot,.  Company  sUtes  that  it  oonfums  |  portlier  FinanclBg .  3 

_  _  ,  ‘  ,  previous  notice  that  its  standard;,,  ,  . 

Our  Toront.0  office  reports  that  prevailing  will  conUnue  i  Majority  Report  Lrges  Reduc- 

notwith.sfjiDding  a  somewhat  down- 1  the  respective  Railway  Wages .  4 

ward  trend  in  that  quarter  some  ggj  jjj  j(g  con- ■  The  World  Depression  From 


i  share  of  the  paid-up  Capital  ‘  .^tn.-u  ;  holders  of  record  at  the  close  of 
I  of  this  Bank,  have  been  d-cl.ired  and  ,  business  on  tlio  23rd  December, 
the  same  will  be  payable  on  and  aft-i 
Saturday,  the  second  day  of  .laniiary 
j  next,  to  shareholder.s  ot  record  Tu-.s-  W’.  H.  BLACK, 

day.  ihe  fifteenth  day  of  December  <5ocretar».Tr»aciirer 

next,  at  three  o'clock  pin.  hecreiary  treasurer. 

I  By  order  of  the  Board.  '  |  .Montreal.  23th  .November.  1931. 

I  T.  TAGGART  SytYTH,  :  —  - - - 

Montreal.  November  24th.  *1931.  CANADIAN  CAR  &  FOUNDRY 

COMPANY.  LIMITED 


i  Loan  Success  Clears  Way  For  |  TIlB  ShBrWlll'WnimmS  COfTipSny  ninuBNn  noticit — preft-rence 
ifmmsi  f  urther  Financing .  3  Of  CdflSdS  Ljlllitsd  I  stock. 

ndard  I  ....  r,  j  ***  uOliaUu.  LllllllSU  j  vntlee  t.s  hereby  given  that  a  dlvt 

[jtinue !  Majority  Report  urges  Keauc-  _  '  dend  of  forty-four  cents  (44c)  per 

eotivo  Gon  Railway  Wages .  4  ;  share  on  the  paid-up  Preference  Stock 

cciive  Ti-  r,  I  _  Ts-  !  Notice  is  hereby  given  that  the  i  of  the  Company  for  the  quarter  end- 

con- ,  The  Morld  Depression  From  'forty-fifth  quarterly  dhitlend  of  ‘"t:  '•'^cember  rn.st,  is.D.  has  been  de 

I  1929  Lntil  When? .  8  ««  rIarFd.  payahlo  on  th^  iith  day  of 

In  its  Wav  Now  Seems  Clear  for  Cut  forty  oe.nts  per  sha.re  on  the  No  Par  .lanu.iry,  19,72.  to  Shareholder.s  of  ree 
in  Its  \  ay  NO  see  Cl  r  Value  Ordinary  Stock  of  tho  Com- 1  ord  on  the  ftiih  day  of  December. 

.  her  30th.  1931.  has  been  declared'  '"'I 

ly  the  ther  b  uriy  i  .  .  ..  •  •  •  •  j  payable  lo  shareholders  of  record  Secretary, 

jar  to,  .Maritime  Boards  Seek  to  Over-  '  j^e  15th  day  of  December.  1931,  and  '  M-ntreai,  Xov-mher  sotb.  1971. 
ihJ  DisadvanUges  «  that  cheques  will  bit  mailed  Decent-,  - "= -  "  . - 

,  her  31st.  1931.  .  MhMin  0  mOV  I  IMITCR 


strong  spots  appeared.  The  ad-  j  1929  Until  When? .  8 

,  V anoe  of  I'l  points  in  Dominion,  company  says  further  in  its  Way  Now  Seems  Clear  for  Cut 

I  stores  shares  followed  the  announce- ,  jt  jg  carefully  con-  in  Copper  Output .  4 

ni©nt  of  an  extra  dividend  of  20  some  revision  of  its  news-  Bank  of  Montreal  Report  and 

I  cents  a  share,  or  60  cents  in  all,  for  ;  schedules,  but  that  to-day  the  Other  Security  .News .  5 

I  the  current  quarter,  payable  Janu-  situation  is  not  sufficiently  clear  to  .Maritime  Boards  Seek  to  Over-  ' 

;  ary  next,  in  New  V  ork  funds.  At  enable  it  to  state  what,  if  any,  re- 1  come  Disadvantages .  6 

the  current  rate  of  exchange,  this  jjnefjgns  if  will  make  from  the!  Proposal  For  Higher  Gas  Tax 

j  means  a  return  of  something  like;  prices  already  announced  for  1932.  j  Protested  in  B.C .  6, 

69  cents  per  share,  for  the  quarter,  *  '  *  v-  *  'Trend  of  t^anadian  Markets  ! 

and  $1.39  for  the  twelve  months.  I  General  Steel  Wares.  |  During  November .  7! 

'■  P.  R.  enioyed  a  recovery  of  a  Happy  Thought  Foundry  <'o..|New:s  of  Maple  T.eaf  Milling  and  | 

point.  A  reduction  in  wages  of  11%  RranHord,  unit  of  General  Steel  j  Other  Companies .  1  \ 

Ion  Canadian  roads  will  be  a  favor- ,  ^^-^res  will  be  closed  on  .Tanuary  1  !  Only  One  Way  to  Reduce  Our 


Books  not  closed. 

By  order  of  the  Board. 

D  A.  MHITTAKKR. 
\'iee-Prc.4.  ,ind  Sec.'y-Trea.;4. 


able  factor  in  the  ratio  of  expenses !  3^^  the  "entire  factory  org'an-j  Tax  Bills .  9 

to  gross  revenue.s.  Declines  In  pro- 1  ^.,ij  be  moved  to  London.  A  Page  of  Hints  for  Inquiring 

fits  hereafter  shonld  not  bo  so  pro-  This  action  hv  the  management  is  Subscribers .  9 

nonneed.  This  factor  may  assure ,  pppn  3,  a  further  move  '  to  effect  |  Distillers-Seagram  'VCill  Maln- 

matntenance  of  the  present  rate  of  gpQjjgjjjjg^  in  operating  expenses.  It,  tain  Position .  19 

dividends,  even  if  traffic  does  not  im- i  ^.j]]  bo  recalled  that  in  the  course  Canada  as  Logical  Source  for 

prove  materially  for  some  time  to  gf  j^be  last  few*  months  the  com- 1  Gold  Supply .  10 

come.  I  pany  closed  vvareliou.ses  at  Fdnion-  I  B.C.  Offeial  Sees  Boom  in  Gold 

Massey- TTarris  shares  slipped  1*4  Regina.  Saskatoon.  North  Bay,  I  Mining .  13 

points.  The  price  of  wheal  after ;  jjamilfon.  Windsor,  Ottawa.  Quebec  ;  Small  Producers  Find  Solution 

gaining  20  cents  a  bushel,  fell  back ,  Halifax.  !  Gold  Disposition .  11 

Ui  rents.  The  wheat  market  and  ^  H  Is  now  the  expectation  that  the !  Reduced  Volume  Trading  on 

the  market  for  agricultural  imple- ;  statement  of  General  Steel  |  Standard  Exchange .  11 

nricnt  company  shares  are  likely  the  current  year  will  not.  Paper  Business  Has  Been  Bet- 

move  in  common.  j  show  any  marked  improvement  in  |  ter  in  Recent  Weeks .  12 

Ford  ‘'.A  ’  shares  reflected  the ;  g^pjjjjjgg  pjygp  1930.  At  the  end  of ;  Opportunities  in  Quebec’s  Min- 

pas.'ing  of  the  half-yearly  dividend,  August  it  was  reported  that  the!  eral  North — ^No.  .3 .  12 

of  60  cenf.s  per  share  by  declining :  volume  of  sales  had  declined  Passing  Through  the  3'allcy  ot 

over  3  points.  Conserving  the  al- :  a^bout  23  per  cent,  as  compared  with  Deflation .  21 

ready  strong  liquid  position  of  the  jbe  same  period  of  last  year.  This  Canadian  Tariff  Brings  in  .More 

company  is  the  other  side  of  the  was  largely  due  to  the  drop  in  Branch  PMctories .  21 

picture.  Interest  in  this  issue  now  prjt^eg  as  the  unit  volume  of  sales  Business  3  rend  Disappointing 

centres  around  the  new  models  for  ^id  not  show  the  same  decline.  in  View  Wheat.  Ri.se .  21 

;  1932.  in  which  may  he  Incorporated,  ***•*■  Quiet  Business  is  Reflected  by 

■  important  improvements.  Yj^u  Biscuit.  Bank  Debits .  22 

Abiiibi  Power  and  Paper  shares |  Directors  of  Viau  Biscuit  Corpor-  Montreal  Asked  to  Favor  Insur- 
Irst,  3.,,  in  spite  of  the  announcement :  ation  are  scheduled  to  meet  later  anre  of  Unemployed .  22 


P  .Montreal,  Que. 

I  November  23rd.  1931. 


ThB  ShBrwin-Wjlliams  Company ' 
of  Canada,  Limited  i 

Notice  is  hereby  given  that  the  I 
eighty-second  quarterly  dividend  of, 
one  and  three-quarters  per  cent. 
fl'94%),  being  at  the  rate  of  seven 
per  cent.  47%)  per  annum  for  the 
quarter  ending  November  "f'fh,  1931. 
on  the  Preferred  Stork  of  the  (''oin- 
pany  has  been  declared  payable  to| 
shareholders  of  record  the  1'ithda.v' 
of  December.  1931.  and  that  cheques; 
will  be  mailed  necember  31st,  1931.1 

Books  not  closed 

By  order  of  the  Board.  ' 


DAVID  &  FRERE,  LIMITED 

DIVinFMl  f  LA.SS  “.4”  No.  IL 

! 

1  .Notice  Is  hereby  given  that  a  Divi 
clend  of  25c.  per  share  has  been  de 
I  rlared  on  the  No  Par  Value  Class 
'  “A  '  Stock  of  the  Company  for  the 
Quarter  ending  the  "cth  November. 
I  1931.  payable*  15th  December,  1931 
to  Shareliolders  of  record  at  the 
;  close  of  business  on  SOth  November, 
i  1931. 

j  L.  R.  PHILLE, 

Secretary-TVea  surer. 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No.  31 


H  h»r^hy  glv«n  that  a  dlvifi-n'. 
nf  IT.c,  Lniteil  Staf^N  Currenry  p^r  phar* 
l.a.4  been  declared,  an*!  that  lha  aaine  will 
•  pa.vable  on  or  the  15fh  day  of 

December,  in  respect  to  tho  Hfian*;- 


I)  A  W'HT'PT  AKFIv  sp**cifip<l  In  any  f^ar^r  Share  Warrftnt..'^  «' 

!i  t4  »  rvs  I  ib**  (*oinpany  of  th^  l5»»ne  upon  pres 

\  ICF-i  ICS.  tlTin  StH’.  J-TrCtlS.  I  rnlalion  and  il4‘h\’pry  of  coupons  No.  SI 


lost  3^  In  Fpite  of  the  announcement :  ation  are  scheduled  to  meet  later  anre  of  Unemployed .  22 

that  the  interest  on  the  bonds  of  this  month  to  take  action  on  the  di- I  p,-/.t-!nnoc  i.'ai.fnrac 

this  company  due  December  1st  was  I  vidend  on  the  second  preferred;  Itesfem  ProHnres  l-pafurps. 
paid  Newsprint  companies  are!  stock.  This  issue  is  closely  held  by ,  Higher  Grain  Prices  Breaking 

feeling  the  benefits  of  the  di.sroiint  j  only  a  few  individuals  ancl  usually,  cioud.s  of  Dcpre.ssion .  K 

on  '  anadian  funds  In  New  York,  in  ,  the  disbursement  is  declared  a  few ,  niversitv  of  Activities  in  Ihe 

•sales  t^that  country.  |  days  before  actual  time  of  payment.  New  WeS  .  ...  -  •  L: 

M  A  •  I  ^  .  '  Regular  dividends  have  been  main- 1  Hpmark.ab|c  Industrial  Develop- 

INo  Action  laken  On  Twin  talned  on  this  issue  thus  far.  The,  ^^ent  in  Ihe  West .  If 

Citv  Common  Diirirlonri  already  declared  payment  statistical  Progress  of  Western 

v.uy  v..oinnion  L/maena  of  the  fourth  quarter  dividend  on.  Provinces  ....  IT 

i-or, .nt„  B.,rc;„“The  Financial  Time  '  Vancouver  ‘  .Shipping  Trebled  in 

Toronto.  _  Twin  I'ity  Rapid  Tra”  i  for  disbursement  on  j  Ten  Years .  11 

sit  t  ompanv  have  omitted  the  com- '  stock  record  Dec  .  1.,.  No  Yappouver  as  a  Distributing 

,  mon  dividend  due  at  this  time.  In  !  ^®®laration  has  yet  been  made  4.u  .  p^rt  for  Rubber .  11 


Montreal.  Que. 
Novomher  23rd,  1931. 


DIVIDF.NT)  No.  17 

HIRIIll  WAIIER-GOODIRHAN  S  WRRTS IIMITIO 

Controlling  and  Operating 
Hiram  Walker  &  Sons,  Lmiife'l 
Gooderham  &  Worts,  Limite<l 
Distillers  fir-  Bottlers  m  Bon  1 

'^'TOTICE  is  hereby  given  that  quar. 


tho  folloxvliiK  bo 
City  Hunk  1-arn 
2-  WillUm  S 


ni**r»  'IniBf  Company, 
SI..  NVw  York.  N.T. 


Tho  payuvrit  tn  Shar^hohlprs  of  rtrord 
tho  r.Ioso  nf  bujliiPSM  on  th«  30th  day  of 
N'nvPTnb“r.  ir*.”,!.  ihhI  whn.sf^  shama  ar^  r«i» 
MNSfiiled  by  rp'ji.sferitl  OrtJfiuatea  of  tti** 
issup,  8m1I  be  rnatle  by  rheque,  malh’ri 
fioin  tiia  offbps  f»f  th»»  Company  oo  th** 
llfh  day  of  I.’i'.xf'nibrr, 

Thn  transfer  boohs  will  he  irtoiwd  front 
fh**  1f»t  day  of  l»i*f'f»mb)'‘r  to  Iftth  day  of 
rv.*»mbf*r.  inr.1,  Inoltisivo.  and  no  K«ar»r 
Share  Warranla  will  lio  “yplit"  daring  that 


i-or, .nt„  B.,re„„  The  Financial  Time,  ^"*  ^  Pj*  ,  I  r  H  T ’  Vancouver  .Shipping  Trebled  in 

Toronto.  _  Twin  I'ity  Rapid  Tra”  i  for  disbursemeul  on  j  Ten  Years .  11 

sit  t  ompanv  have  omitted  the  com- '  stock  record  Dec  .  1.,.  No  Vancouver  as  a  Distributing 

mon  dividend  due  at  this  time.  Tn  ‘  ^®®laration  has  yet  been  made  on  .  p^rt  for  Rubber .  14 

•lanuary  this  year  the  common  i  *^“®  ‘'"“tnon  shares,  but  if  is  re-  Saskatchewan's  Northland  to 

dend  wn.s  naid  in  inton  and  cecii.  Ported  that  soHie  action  may  be  cr.f,  iijg  Develonments .  13 


Notice  is  hereby  given  that  quar-  Sliaie  Warrants  will  la,  "spIii’'  duiiug  th 
tcrly  divodend  (No.  17)  of  six  | 
and  a  quarter  (6’ jc)  cents  a  share  has  !  cirdnr  ot  the  P-ari. 

been  declared  on  the  outstanding  no  j  J  R. 

par  value  capital  stock  of  this  Company.  I  ^  „  _  _  '  . 

■  J.  r,  ,  .  ,  ,  %  ,SR  Clnirrh  Street,  Ter-nto  3,  Canada. 

This  dividend  IS  payable  (Tuesday )  I  _  Nov.>inbcr  I'ljl 

December  15,  19.71,  to  shareholdi  rs  of  j  Norn;  r.oupons  n-ay  1-  rede-med  ai  a 
record  at  close  of  business  (Saturday)  rtianeli  of  ttui  Ileyal  Itank  of  ('•anada. 


dend  was  paid  in  notes  and  scrip 

and  at  that  time  direrftors  stated  '  in  this  direction  m  the  near 

that  no  further  dividend  action  would  ^  ^  ^  jf, 

take  place  until  December  of  this,  ,  „  i  4.- 

year  •  upper  Kcsfulation. 

■  'I  he  secured  dividend  notes  and  '  .  "'’jcnient  to  restrict  the  pro-  | 
scrip  certificates  will  mature  on  ■ copper  and  to  revi.se  the  ! 


See  Big  Developments .  13 

Great  Progress  of  Manitoba’s 

Power  Devidopment .  13  | 

Wheat  '(o  Lead  Way  Out  of  De-  ' 

pression .  17  , 

Alberta  l,cads  in  Production  of 
Field  Crops .  17 


November  28.  r.,„ada,  bI  the  .  uii-nl  hnyins  rata  for  d- 

,  4-  .  *M,  ,  mand  cxchanga  on  Nc’.v  York- 

By  order  of  the  Board. 

FLETCHER  RUAKK.  - 

Secretary  and  Treasiucr  j^E  FOUNDATION  COMPANY 


nt  buying  rale  for 
f*\v  York- 


year.  j  ^  opppr  Iteffulation,  pression . 

'i  he  serured  dividend  notes  and  ^  j  movement  to  restrirr  the  pro-  |  ix'ads  in  Production  of 

scrip  certificates  will  mature  on  ■ copper  and  to  revi.se  the  I  . 

.Tanuary  13th,  1937  and  the  notes  regulations  of  t,  e  selling  ;\iotor  Transportation  Spreads 

hear  interesT  of  6%  payable  ,  ^8'®ncy  in  the  exports  markets  is  pro-  Over  the  'v\  e.~t . 

annually.  The  scrip  certificates  can  ■  although  there  have  hoen  as  i  (rnpnj-tt;  and  Exports  of  Prairie 

be  accumulated  until  the  holder  has  !  fi®'’e'opment=.  i,  ,s  ,  pro-.  inces . 


Walkriv  llr,  Can.,  November  20,  *031 


be  accumulated  until  the  holder  has ,  ,,  ,  ,  ,  ,  ............. 

acquired  enough  certificates  to  en-  Mirii.ster  Fi 

title  him  to  exchange  same  for  a  I  ®"PP®r  mteri’s'rs  will  tm.-i  this! 

.secured  dividend  note.  IT''*"'-  Probal.  y  in  London,  and  ,.„n-  ^ 

_  ,  fereuce  of  North  and  S-oulh  Amcr-  wtrat  Ff 

I  r>  jj  /-w  r\  «.  '  icaii  prodiicers  in  all  proiialulitv  mil  ' 

L**  KUuOy  UompRny  Winits  be  beUI  m  New  York  following  or!  In 

Dividend  Preferred  Stock '  onference,  i  ,, 

— .  Nejrot  lat  Ions  arc  y'jiiuf  sfno<»Uily,  I  ^  ^  ' 

■antford.  -  Election  of  officers:*^  j"  |  .m" oh’ 

ured  the  annual  inerting  of  the  , I"  hat  .sm.nething  will  be  m-  i  jr,  ..r  Mnn,r< 

dy  Manufacturing  Co.,  at  which  ' ‘;"^hlis  ie,l.  I  he  conference  'hat  ,  h  •  . 

yearly  statement  was  presented  "'''f  'T  ' 

,  a  showing  satisfactory  in  view  ‘-^nd  imw  Ihu  tlm  ,  N-.r-h  i- 

he  general  conditious  existing  ^Pre^cntatives  have  been  scat  cred  ,  a  e.  w  . 

.io.v.^11*  iiclicvcd  unlikely  m  lli«'  trade  i  \ 


ASSOCIATED  BREWERIES  OF 
CANADA  LIMITED  i 


OF  CANADA 


DirntEM)  NOTICE. 


E,  L.  Ruddy  Company  Omits 


!  Brantford.  —  Election  of  officers:"  "" 

;  featured  the  annual  inerting  of  the  , I"  hat  .sm.nething  will  be 
1  Ruddy  Manufacturing  Co.,  at  which  ' ‘;"^hlis  ie,l.  I  he  conference  ibal 
the  yearly  statement  was  presented  here  more  than  six  weeks  ago 

1  with  a  showing  satisfactory  in  view  ‘-^nd  now  thu  tlm 

lof  the  general  conditious  existing  have  been  scat  ere, 1 

throughout  the  Dominion.  '  ^ 

I  'The  Auditors  considered  it  ,.„lvis- '  I,'';;' 

' able  to  set  up  heavy  reserves  to  cover 
possible  losses  in  collections  in  ac- '  vii  i.  i  7  oi  v  \  T^F/Vif  it  t  •!  1 1  i  rtv 

coun^s  receivable  and  in  the  sale  of  i  '  ''  V..'  ' ,V * . . . 

finished  stock,  and  assets  are  now  I  he  Shell  Oil  <  ompany  qoo.iy-i.r 

considered  by  the  directors  lo  be  j  has  announced  J-yr-.w  '-. 

very  conservatively  valuaied.  ,  ion  of  lon.sl ructing  a  lui ge  ga.-  iliix- ^  ^ 

view  of  the  conditions  prevailing,  it  •‘^•or.ogc  and  di.slrihuiing  ,  n„i,n, 

was  decided  by  the  directors  a’l  a  ""  'h"  northea.st  corner  of,' 

previous  meeting  to  omit  the  divi.  f>"i  l'ngton  and  Oltawa  .sireef.s.  Ham- 
dend  covering  the  year  ending  .Inly  '  'he  first  "O'L  h  i'’  slated, 

?,],  1031.  The  prospects  of  the  com-  ^  sin;rlc  nnk  havins;  ;i  nii.- 

pany  for  the  near  future  arc  con-  'U'n  gjillons  capacity.  I  lie  com  pany 
j  sidered  very  favorable,  and  substa’j-  ha;-  iiurchasi  d  tour  ac)-es  to  ac. 


Minister  Frges  Mining  Met 

Boost  Industry  . 

Lower  World  Production 
Wheat  I'orecast . 

Investors’  ludex. 


r  12  Int.  f  •  .  • 

till  rtilltles 
VJ  London-Cftn.  Iiiv. 
r*  22  Maplf  Loaf  Mill 
.■>  Massey,  Harris 
T^  Mf’ColIKrontenat 
M  I.  H  f. 
i-r  2  .Mfr.wpy  J’ap'ir 
*»  Minn  A-  Ontario 
I  2  '•  N’fi  t .  wui  PlifO 


Notice  i.s  hereby  given  tiat  a  dlvi- 
,  dend  of  twenty-five  cents  per  share 
'’O'  xv- T.1  .  ***' V,  nn  tlie  no  par  value  common  stock 
|r,uarVcrVy\iVvi<”mrV\o^  'l':o  of  1 ‘b  %  |  of  llie  Company  has  been  declared 
oQ  ’  iij>on  tho  mil  St n ruling:  Proforonce  j  tor  tho  Ihrco  months  endlTig  Janu- 


iri-  «if  Mortiffal 

H  C.  I'iCAfr  .. 
f:anatlrt  P.ml  .. 


24  j  I  Vixvf*!’  t  ;nrr»-  .  . 

3  I  «jtiini»4  'rt'fnf 

21  UoRfrTS- MfiJuRllG 
2 »  U’jrifJy,  K  1.  .  . 

1  f*  rv  powpr  . 

1  •’*  Tip  Top  Tailois 

22  Twin  f:ify  . 

12  n,  F',  (‘»i  opfiati 
.')  VVpc  l7lortrlr.. 


S'harrs  of  the  Company  has  born  tlc- 
clarrd.  th<»  said  dividend  to  bo  pay- 
ablf»  on  or  aftop  thf*  first  day  of  .lanu- 
ary.  .\.P.  1032.  to  sharrholdrrs  of 

rernrd  at  the  rlos#'  of  Inisiiioss  on  tho 
,  l.'ith  day  of  DoccmbCT-,  A.U.  If).*?!. 


-  I  ary  31,  1932,  payable  on  February 
"  ’  15.  1932,  lo  Shareholders  of  record 
f  at  the  close  of  business  on  January 
'  30,  1932. 

By  Order  of  the  Board, 

,  C.  E.  GRBARSON. 

Secretary. 


;  NOTICK  (--•  AI/.'SO  CIV'KN'  that  v---  LrltKAnnu 

I  qiiancriy  dividend  (.Vo.  17)  of  Fit-  Secret 

-itccn  (t.oc)  cents  on  the  no  par  ,, _ ,  »,  ....  ... 

j  vhIijp.  common  shares  of  the  Company  I  'loiltreal,  November  ..6,  1931. 

17  .  issnoil  and  outstanding  has  Ix-cn  de-  I 

4  clarrrj  in  favor  of  sha rchoMcrs  of;  -  -■• - 

4  j  rrcord  .at  the  clo.so  of  hnsin-‘ss  on  (he  | - - - - -  , 

•'*  j  1.7th  fla.v  r,f  IVoccnihci*.  .\  1).  1771.  i>a>  !  UNDER  THE  MANAQEBAKlfT  OF 

.7  able  on  and  after  (he  7Ist  day  of  j  Drrwo.M  UoRPOWATlON  or  CjkMAaA 
I  I'er..mbei-,  AD.  1771  j..  - 

n',’ '  By  Order  of  the  Poard.  '  ' 

!  J  O.  VVAI10KR  1  Canada  Northern  Row 

21  !  Sof’M  I .'1  l  y -  rro.'isiirf'r.  ,  _  m  •  ^ 

gFi'aisary,  Alberta,  .Vovenhe  J.',.  1771  Corporation,  LliwKsd 


Bul  hngton  and  OBawa  .sircof.s.  n.-mi-i  Hinii 
ilion.  I'he  first  unit,  il  is  slated, j 
will  ho  a  single  lank  having  a  nii!-j  iiiu 

Imn  gallons  capacity.  The  compaiiyj  ciiiaougania 
ha;-  idirchiiiaaJ  four  acres  to  ac. 


Mining  and  Oil  (  ompanies. 


lial  orders  have  been  received  for  'oimuoi.aie 


ten  million  g.TlIonI 


the  company’s  products,  to  be  lurned 
out  during  the  present  financia^l 


;-iorage  and  dtstributlon  pianl,  and  inipna 
the  new  plant  will  be  steadily  in- 
creased  up  to  that  limit  as  the  mar- 
lixrt  (iaveluiia. 


1  I  !  SvhHiiilF  I 
7  '  'r.j  -ilinia  •  H 
li  '  nn«h* 

'I  I  W  r.-llargr. 


Qnves'fcor'9  •roa.ci 

Che  ^financml  Stmro 


Canada  Northern  Power 

Corporation,  LImHod 

Common  Divideruf  No,  10 

Notice  i»  hereby  given  that  • 
Dividend  of  20c.  per  share  (heing 
at  the  rate  of  80c  per  annum)  has 
been  declared  on  the  no  par  value 
Common  Stork  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
DecembeT  3lst,  1931,  payable  Janu¬ 
ary  25th.  1932.  to  ahareholdert  of 
record  at  the  close  of  business  on 
December  1931. 

By  order  of  the  Board 

L  C  HASKELL,  Secretarr* 
Montreal.  November  24th,  1931. 


